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Canada’s  International  Debtor! 

Position  Decreased  in  1952 

Outflow  of  Short-term  Funds  Exceeds  Record 
Inflow  of  Long-term  Investment  Funds  —  Se¬ 
curities  Trading  Shows  $50  Million  Purchase 
Bolonce  in  Third  Quarter 

By  DR.  R.  REOLER 

"On  balance  capital  movements  during  the  nine  months 
of  1952  have  decreased  Canada’s  net  international  debtor 
position,"  states  the  Dominion  Bureau  of  Statistics.  Though 
the  inflow  of  direct  and  long-term  investment  capital  rather 
exceeded  the  record  levels  of  last  year,  this  inward  move-| 
ment  has  been  offset  by  an  even  larger  exodus  of  short¬ 
term  funds.  i 

Foreign  investments  and  a  $235'^  j 

million  export  surplus  created  the  short-term  indebtedness.”  In  other; 
strong  demand  for  Canadian  dollar  words,  Canadian  businesses  and  in-; 
which  resulted  in  the  premium.  Qividuals  have  greater  U.S.  dollar  j 
The  premium,  however,  created  the  accounts  and  more  U.S.  dollar  ere- 1 
incentives  for  the  capital  outflow  U.S.  dollars  | 

in  securities  trading  and  shifts  in  abroad.  *  ; 

short-term  balances.  Without  this  Incidentally,  the  Canadian  dollar  j 

equilibrating  movement,  the  Cana-  I 

.  „  , ,  ,  .  _  banks  here,  which  had  been  drawn 

dian  dollar  would  have  risen  furth- • 

...  .  .u  iTc  (Continued  on  Page  11) 

er  in  relation  to  the  U.S.  dollar.  j _ ^ 

Direct  investment  in  the  oil  and,  ^  1  I  l-i  • 

mining  industries  and  in  D/l rifOlQ  fnif  rtYQt' 

tuning  branch  plants  ks  estimated  by  !'''****••’ vl/W  *  CCIO  ffiC  I  It  Ol 

US  Stirring  of  Political  Winds 

which  was  registered  for  1951.  The  - 

rate  of  inflow  was  heavier  during  Progressive  Conservatives 

the  third  quarter  than  in  the  earlier 

part  of  the  year.  /•  j*,.  ai  »  •  .. 

„  „  c  »  1  Credit  Also  Preparing  to 

More  U.S.  Borrowing  _ 

New  Issues  of  Canadian  securi-  Special  to  'Oie  Fi 

ties  placed  in  the  United  States.  ^innipeg.-Displaying  an  aggres-  1 

minus  retirements,  amoun  e  siveness  far  out  of  proportion  with  o 
$220  million  during  the  first  mne  ^ 

months.  Considering  only  the  fi-  _ *ui. 


MONTREAL,  FRIDAY,  DECEMBER  12,  1952 


Neutral  Survey  indicates 
Quebec  to  Remain  Liherai 


No  More  Than  a  ‘’Handful”  for  Progrrssita  Conservatives 
in  Province  Seen  —  Socreds  and  C.C.F.  to  Get  Nowhere  — 
Duplessis  Machine  Lnlikely  to  Go  All  Out  for  Drew. 


I  I  a  • 


The  195,000  horsepower  No.  3  powerhouse  of  The  Shawinigan  Water  and  Power  Company  at  Shawinigan 
Falls  on  the  St.  Maurice  River.  This  plant,  completed  in  1949,  is  one  of  fi  major  developments  of 
Shawinigan  on  the  St.  Maurice  which  have  an  aggregate  rapacity  of  over  1.3  million  h.p. 


Progressive  Conservatives  Girding  Their  Loins  for  What  | 
They  Believe  to  Be  an  Early  Provincial  Election  —  Social : 
Credit  Also  Preparing  to  Put  Up  a  Fight, 

Special  to  The  Financial  Times  I 


Austria  Will  Exhibit  Goods 
At  Toronto  Trade  Fair  1953 

"Beats  the  Gun"  on  O.E.E.C.  recommendations  with 
!  Decision  to  moke  large  scale  effort  to  boost  its  export 
trade 


Ottawa:  A  run  down  of  what 
may  happen  in  the  Province  of 
Quebec  in  the  next  general  elec¬ 
tion  was  supplied  me  the  other 
day  by  a  well  informed  neutral. 
Without  identifying  him  more 
clo.sely  let  me  say  that  he  is  de¬ 
finitely  not  a  Liberal,  and  equally 
definitely  not  a  Conservative 
First,  he  doubts  if  the  Pro- 
gre.ssivc  Conservatives  will  get 
more  than  “a  handful"  in  Quebec. 

Second,  the  Island  of  Montreal 
will  return  an  all-Libcral  slate, 
English  and  French. 

Third.  Social  Credit  can't  get 
anywhere.  The  imp)erialistic  ten¬ 
dencies  and  pro-British  attitude 
of  the  Alberta  SC’s  would  not  go 
down  W'ith  Jean  Baptiste.  Nor 
j  would  the  hymn  singing,  evan¬ 
gelical,  full-gospel  type  of  poli- 
I  tical-religious  campaign  be  any- 
i  thing  but  repugnant  to  the  mass¬ 
going  French-Canadian. 

The  CCF  will  get  precisely 
i  what  they  got  before:  nothing. 

;  The  Duplessis  machine  may 
j  move  in  here  and  there  for  per¬ 
sonal  reasons,  but  will  hardly  be 
j  tempted  to  go  all  out  for  Drew. 

I  Here,  then,  is  the  neutral  sur- 


though  he  flirts  openly  with  the 
Nationalists.  The  debonair,  bay 
windowed,  white  thatched  La¬ 
croix  will  be  back. 

Do  not  expect  Henri  Courte- 

manche.  PC  member  from  La-  ,  _  ,  „  • 

,  ,,  ,  ,  .  J  ,  Quebec  —  Premier  Maurice  Du- 

belle,  back  again.  He  slipped  in  .  .  ,  ,  ,  ,.4. 

,  ,  .  .  ....  plessis  IS  holding  his  cards  tight 

between  weak  sisters  after  the  _  .  .  ..... 

Opinion  IS  still  divided  as  to 
previous  member  threw*  a  tizzy..  ....  ,,  j  .  j  j 

.  .  ,  .  .  ,  whether  he  will  accede  to  demand! 

No  tizzies  this  time,  sav  the  ...  .... 

_  ....  presented  in  a  13  page  brief  sub- 

ouges,  so  exit  cnri.  mitted  by  the  Chambre  de  Com- 

Up  in  Roberval.  Conservative 

Spence  sprang  a  surprise.  Neutral  ,  culminated  in  a  request  that 

sources  say  he  cannot  come  back.  ,  government  establish  a  fivo 
All  the  Liberals  have  to  do  is  ,^3^  Commission  which, 

put  up  a  strong  candidate  instead  ,  3p3^^  of  one  year,  should 


15c  A  COPY,  $5  A  YEAR 


Quebec  Royal 
Commission  On 
Tax  Problems? 

Chombre  de  Com¬ 
merce  Demands  It 
Against  Background 
of  Higher  Corporation 
i  Tax  in  Province 


of  the  weak  one  they  had  last  ,  ^^bmit  a  complete  report  on 
U"’®'  I  federal-provincial  and  municipal 

Dean  of  the  House  is  the  ever-  i  financial  relations  affecting  Quebec, 
green  Chubby  Power.  Contrary  !  something  akin  in  the  provincial 
to  prevailing  impressions,  the  sphere  to  the  famous  report  of  the 
Hon.  C.  G.  does  not  want  to  go  Rowell-Sirois  Commission  which 
to  the  Senate.  He  is  keeping  the  i  prepared  the  ground  for  the  first 
.seat  warm  for  his  son.  a  law-yer  ,  Dominion  -  Provincial  Conference, 
and  a  Hong  Kong  veteran.  When  j  Some  of  those  attending  the  dele- 
the  son  is  ready  the  dad  will  step  !  gation  to  Quebec  feel,  however. 

that  the  reaction  of  the  Premier 
Paul  Edmond  Gagnon  of  Chi-  |  was  such  that  the  establishment  of 
coutimi,  who  sits  in  the  Com-  Uuch  a  Royal  Commission  will  be 
mons  as  an  Independent,  w'ill  be  j  announced  before  the  Christmas 
back.  Reasons  are  fairly  obvious.  |  recess  of  the  legislature. 

He  is  backed  by  Hon.  Antonio  The  Royal  Commission,  according 
Talbot,  Minister  of  Roads  in  Du-  the  Chambre  de  Commerces  de 
plessis’  cabinet.  One  reason  is  that  |  Quebec  ought  to  be  composed  of 
Mr.  Talbot’s  machine  and  in-  |  five  experts  in  the  constitutionak 
fluence  are  considerable.  Another  j  fiscal,  administrative,  social  and 
reason  is  said  to  be  that  Mr.  Tal-  |  economic  domains  and  a  staff  of 
bot  is  quite  happy  to  have  Mr.  |  competent  advisers.  If  would  hold 
Gagnon  at  Ottawa  and  "out  of  |  public  hearings  in  the  principal 
the  way.”  !  centres  of  the  province  in  order  to 

This  may  surprise  you:  Jean  collect  information  on  municipal 
Francois  Pouliot  is  by  no  means  j  problems  of  the  various  regions.  In 
a  sure  thing  in  Riviere  du  Loup.  I  the  presentation  of  Dominion-pro- 
At  least  that's  w'hat  they  tell  me.  j  vincial  relations  the  report  ought 
Personally  I  cannot  imagine  any-  I  to  stress  the  point  of  view  of  th» 
one  beating  the  moon-faced  bad  |  provinces  a.s  against  Ottawa's  cen- 
boy.  j  tralising  tendencies  which  are  re- 

Liberals  might  take  a  beating  j  fleeted  in  the  Rowell-Sirois  report, 
—might  is  the  word-in  Kam-  j  Corporation  Tax  Question 
ouraska.  Here  Dr.  Arthur  Beau-  j  The  initiative  oflhe  Chmnbre  d. 

f  Z  «  ""  Zr  i  Commerce  stem,  from  the  fact  that 

Clerk  of  the  House  of  ^mmons,  Ontario  signed  in  September  a  tax 
says  he  w.ll  be  a  candidate  on  agreement  with  the  federal  govern- 


New  issue.s  01  canaoian  secun-  Special  to  The  Financial  Times  I  In  the  latest  report  w-hich  the  ex-|  Even  before  this  report  W'as  pub-  neutral  sur- 

ties  placed  in  the  United  States,  \yj„nipejj _Di5piaying  an  aggres-  its  record,  is  given  little  rhancciperts  of  the  IR  O.E.E.C.  coftntriesl'isbed.  one  country  already  had  "’'U'  mention  of  the  places 

$220  million  during  t  -  following  in  the  house,  the  the  Greater  Winnipeg  area.  •  r-  ,■  w,  for  the  first  time,  trouble  and  the  Con,  ervatives 

City  01  V.ncoovor  Ihoy  mrpaiood  Privmo,  >r,  oow  out  lo  Mr  Willi,  alt.ckrt  the  ,oven,irientjo.F,.E.C.  meetlos  to  be  held  IhisI,,  p,  rL.'e.eea'ieTiLTonThe  '’»d  tihudle  with  Eene  Ch,. 

already  last  month  the  $.345  million  selves  as  the  logi  ■  ee.  on  the  grounds  that  it  gave  insuffi-  month,  they  recommended  that  the!  dollar-starved  country  louh-  Chaloult  was  formerly  MLA 

recorded  lor  the  whole  ol  1951.  Premier  L.  Campbell,  eo.lition  eier.l  aid  lo  educatlo,,.  e.oeod  d„i„r  export  driye,  ot  European  ™  ‘p,  „  “;"h""r™  e“rtam  l"r  Lolblnler.  in  the  Provincial 

In  current  aecurilie.  Iradiny  a  i  government  ....  rural  count  rle.>  ought  lo  pay  more  The  space  occupied  bv  Austrian  ex-  House.  Alter  a  career  a,  a  Bloc- 

Canadian  sales  balance  ot  $8  mil-  Under  the  able  leadership  of  dwellers  and  failed  to  allow  Win-  tention  to  dollar  markets  outside  allegedly  returns  to  the 

lion  in  the  first  quarter  gave  way|Errick  Wtllis,  the  party  is  now  nipeg  an  adequate  degree  of  home  the  United  State.s.  They  pointed  to  ...  ,  ‘  .  .  riHinv  tr>  nm  a«inst  t  anninio 

to  purchase  balances  of  $14  million  bgmg  organized  for  an  election  rule.  He  also  charged  that  it  lacked  |  Canada  and  held  the  Canadian  In-  ‘‘  ^  ‘  ‘  coun  ries.  Mavor  Houde 

in  the  second  and  of  $50  million  ^.bid,  stalwarts  acclaim  cannot  initiative  in  bringing  ouk?ide  capital  ternational  Trade  Fair  presented  a’  Canadian  Exports  Doubled  not  run  again  in  Papineau 

in  the  third  quarter,  for  a  net  out-  away.  The  Liberals  too,  have  to  develop  Manitoba  natural  re- 1  excellent  vehicle  to  develop  Cana- 1  Last  year  Canada  exported  $2.2 

#1^..,  /t'snifai  nf  fifi  milHon  Dis-  .  ...  4.  .  i  I  Montreal,  ine  same  source  savs 

flow  of  capital  5  ^  _ • _  been  active,  and,  like  their  P.C.  sources.  Idian  as  well  as  U.S.  busines.s.  ! million  worth  of  goods  to  Austria!  His  Worship  is  tired  and 

and  imported  $3.2  million  from  |  bitter  and  getting  old  and  is  look- 
that  country.  This  year  Canadian'  ing  for  a  safe  spot.  Anybody  know 
exports  in  the  first  nine  months!  ®f  **  good  seat  on  any  commis- 


tinction  must  be  opponents,  have  already  .selected 

between  shares  and  bonds.  There 


between  shares  and  bonds,  xnerc  ww  as*  a  -  ■"uu.mi  jiuiiii  outer  and  getting  old  and  is  look- 

has  been  a  net  inflow  of  capital  nomina  e  many  can  i  ac..  n  ^  mw  w.w  17  ft/f /aaa /yg>vg>/f  i  country.  This  year  Canadian;  ing  for  a  safe  spot.  Anybody  know 

into  the  Canadian  stock  markets  What  is  looming  up  in  this  pro-  A/aWa  llCUllfl  1  fldlfl  UfICt- f-U  exports  in  the  first  nine  months!  ®f  **  good  seat  on  any  commis- 
to  the  tune*  of  $70  million,  more  yince  is  quite  a  fight,  with  the  fj  p  ^  m  «wa  a  ,  .u  j  •  •  u  .1  sion? 

-'thair  double  the  .Hmunt-  of  last  •c:C;F.  '  promising  candidates  in  CXtraVaSaUCe.  000X0,  W  OmeO  Z'' Saguenay.  Fred  Do- 

year.  Contrary  to  impressions  on  constituency  and  a  revival  -  ^ _ _ _  the  whole  of  1951.  amounting  to  $5  former  MP  for  the  old  rid- 

the  street,  U’®  Credit  party  already  (Special  to  The  Financial  Times)  ‘‘y®’  ing  of  Charlevoix-Saguenay.  may 

I'io?*AIsTover%irvo‘iume  of  in-  ^'’®  VANCOUVER-A  new  crisis  has  Vancouver  General  Hospital,  larg-  chemicals,  asbestos  and  copper  run  on  the  Tory  ticket  against 

tern’ationa’l  stock  trading  at  $504  ®^*®"  tended  for  its  ultra-con-  deyei^pg^j  British  Columbia's  est  institution  of  its  kind  in  the  ‘*^®  Monsieur  Lomer  Brisson.  the  pre¬ 
million  during  the  first  nine  servatism.  the  Campbell  govern-  hospital  insurance  program,  and  province,  w-as  about  $4,200,000  this  Canadian  imports  from  Austria  sent  Liberal  MP. 

months  was  .some  $14  million  ment,  however,  has  a  staunch  fol-  jjarold  Winch,  leader  of  the  So-  year,  and  the  newly  authorized  in-  lagged  in  the  first  half  of  the  year  Leonard  David  Sweezey  Trem- 

heavier  than  last  year.  lowing,  particularly  in  the  rural  giaiist  C.C.F.  Party,  the  official  |  creases  in  salaries  and  wages  will  figures  are  available  longiime  member  from  Dor- 

Surprising  in  view  of  the  in-  areas  of  this  province.  In  the  1949  opposition  in  the  provincial  legis-i  bring  the  payroll  up  to  $5,000,000  Chester,  is  scheduled  to  go  to  the 

centive  which  the  Canadian  dollar  elections  it  obtained  57.8  per  cent  ]3tui.e^  jj35  called  for  a  conference  [  according  to  Sw’enicisky.  j  because  shipments  o  t  e  one  size  Senate.  The  Union  Nationale  have 

premium  might  be  expected  to  give  of  the  popular  vote.  The  indica-  designed  to  "snatch  the  hospital  in-  i  Last  year  the  inquiry  board  madei^ble  product  rayon  staple  fibre,  had  plans  to  put  an  ex-UN  candidate 

to  Canadian  buying  of  U.S.  stocks,  tions  thus  far  are  that  the  govern-  sur3nce  from  the  brink  of  disaster.”  !  an  extensive  investigation  of  hos-  been  held  up.  In  October,  how*-  in  there  as  a  Pro  Con.  With  the 

nine  months  trading  still  ment  is  to  be  assailed  chiefly  for  ^j..  Winch  suggests  that  the  ad-  pital  services  with  a  view  to  re- j  ever,  the  largest  shipment  ever  re-j  UN  organization  behind  the  man 

Canadmn  trading"'*in  alleged  stand-pat,  unimagin-  yjsory  board  of  the  insurance  ser-  commending  changes  in  the  com-lceived  of  over  6,000  bales  of  Aus-i  this  could  give  the  Liberals 

U°S  stoc^  '^a«ording  to  D.B.S.,  ®Uve  characteristics.  vice,  members  of  the  commission  pulsory  hospital  insurance  scheme  jtrian  rayon  w'as  unloaded  in  Mont-  trouble. 


iTjn-r.  ‘hrn  dou'nle  for: 

the  w’hole  oJ  1951.  amounting  to  $5 
million.  Wheat,  rye,  barley,  drugs 


Dowm  in  Saguenay.  Fred  Do- 
rion,  former  MP  for  the  old  rid¬ 
ing  of  Charlevoix-Saguenay,  may 


— might  is  the  word— in  Kam- 
ouraska.  Here  Dr.  Arthur  Beau- 
chesne,  for  a  quarter  century 


says  he  will  be  a  candidate  on 


VANCOUVER— A  new  crisis  has  Vancouver  General  Hospital,  larg-  chemicals,  asbestos  and  copper  run  on  the  Tory  ticket  against 

iveloped  in  British  Columbia's  est  institution  of  its  kind  in  the  U*®  I*®'-  Monsieur  Lomer  Brisson.  the  pre- 

ispital  insurance  program,  and  province,  w-as  about  $4,200,000  this  Canadian  imports  from  Austria  sent  Liberal  MP. 
irold  Winch,  leader  of  the  So-  year,  and  the  newly  authorized  in-  lagged  in  the  first  half  of  the  year  Leonard  David  Sweezey  Trem- 
alist  C.C.F.  Party,  the  official  |  creases  in  .salaries  and  wages  will  figures  are  available,  member  from  Dor- 

position  in  the  provincial  legis-lbring  the  payroll  up  to  $5,000,000  .  .  Chester,  is  scheduled  to  go  to  the 


US  stocks  according  to  D.B.S.,  ®Uve  characteristics.  vice,  members  of  the  commission  j  pulsory  hospital  insurance  scheme  jtrian  rayon  w'as  unloaded  in  Mont-  trouble. 

was  about  $20  million  lower  than  Electric  Purchase  who  made  the  province-wide  in- j  that  would  make  it  more  accept- 1  real  harbour  and  prospects  are  that  The  elegant  Charlie  Cannon 

last  year.  This'  is  surprising,  too,  it  was  previously  taken  for  Qulry  Into  tho  problem,  and  rep- j  able  and  more  economically  fcas-li952  will  show  wide  gains  in  Cana-  of  the  Magdalen  Islands  may  be 

in  view  of  the  recent  registration  granted  that  there  would  be  a  ses-  resenUtives  of  the  government  |ible.  jdian  Austrian  trade  on  the  exports  opposed  by  a  fairly  strong  can¬ 
on  Canadian  exchanges  of  such  provincial  house  this  should  take  part  in  the  conference  j  The  report  was  submitted  at  the  I  as  well  as  on  the  import  side.  didate.  This  is  a  put  up  job  from 

U.S.  stocks  as  General  Motors,  chiefly,  if  not  entirely,  for  attempt  to  evolve  a  workable  last  session  of  the  legislature,  but,  Consumer  Goods  Nationale  machine.  , 

General  Dynamics  and  Standard  purpose  of  getting  the  Winnipeg  action  was  taken  on  it,  and  the  i  They  say  that  Nicolet-Yamaska 

Foods.  Lesser  trading  activity  purchase  issue  out  of  proposal  was  a  >sequel  to  a  election  in  June  resulted  in  the  rayon,  Austrian  fighting  ground.  Maurice  Bois- 

across  the  border  in  shares  of  insufficient  number  ®‘®‘®'"®"‘  ^‘’®  Credit  defeat  of  the  Liberal  government  I*'  Canada  faU  into  100 

Brown  Co.  offers  a  likely  explan-  glares  were  received  at  the  health,  Hon.  Eric  Mar- .and  an  interruption  in  top-level  ad-  different  small  items,  mainly  of  thej  ^^p  i^i^gt^er  the  opposition  can- 


the  Tory  ticket.  If  the  weather  ^3^ 

j^s  good.  Over70  he  couldmakea  bee  is  now  the  only  province  in 
hot  campaign  that  conceivably  which  combined  federal  and  pro- 
might  demolish  Arthur  Masse  vincial  corporation  tax  amounts  to 
who  ran  as  an  independent  and  [.54  percent  as  against  52  percent  in 
got  inside  the  Liberal  fold  later,  the  rest  of  Canada.  The  impact  on 
It  seems  to  me  that  Dr.  Pierre  new  business  establishments  in  th. 
Gauthier.  MP  for  Portneuf.  got  [province  is  immediate  as  the  in- 
George  Drew  over  a  barrel  the  j  dustrial  promotion  committees 
other  day.  Gauthier  attended  a  1  cities  and  towns  in  the  other  pro¬ 
meeting  in  Roberval.  This  riding  vinces  have  not  failed  to  empha- 
returned  a  Conservative  -  Paul  size  the  more  favored  position 
Spence -to  Ottawa,  At  the  meet-  business  enjoys  within  their  bor¬ 
ing.  according  to  the  Doc,  Drew  ders. 


ing.  according  to  the  Doc,  Drew 
was  on  the  platform  and  allegedly 


It  is  known  that  the  Montreal 


Bonds  Repatriated  .  |rn7rha7ehoMers"ra'vr'alr^^^^  throughout  British!  British  Columbians  have  been  cious  stones,  customs  jewelery,  toys  delaine,  who“was  MP  for  a  couple 

An  outflow  of  capital  occurre  month’s  extension  "hold  the  ! somewhat  confused  by  earlier  state,  aid  luxury  articles,  notably  in  lea-  months  back  in  1949  or  whe- 

in  the  bond  sector,  to  the  tune  f  .  *  ,  ,  .  line”  on  costs  durinc  the  cominc  impnt5;  nf  fhr  h#*fllth  mini«tpr  inrii.  thcr  ware  and  glass.  Austria  will  .. 


I  November  28  deadline,  however.  *’®  h^^H^trative  polk^^ 


I  consumer  goods  class-textile,  pre-i 


$108  mUlionn^  in  the  nine  months.  House  consequently  expenditures  I  eating  that  the  compulsory  features!  show  in  Toronto  also  machinery. 

Dominion  of  Canada  an  u  iTaniarv  ^^®  ''’*’®'®  P^Sram  jof  the  scheme  would  be  applied  I  musical  and  surgical  instruments. 

repurchases  of  $23  million  of  pro-  Norris  government,  the  present  A.  H.  L.  Swenicisky  president  of  Finding  a  dividing  line  is  proving [ricated  houses  to  Canada.  I  ,bg  Liberals  buffaloed.  They  that  our  soldiers  be  brought  back  That  the  government, 

vincial  and  municipal  bonds.  By  administration  had  its  origin  in  ‘^®  Columbia  Hospitals  exceedingly  difficult,  and  those  who  The  chief  of  the  ski-school  at  daren't  try  to  spill  him.  even  (Continued  on  Page  11)  ZZ  I  7  '^hose 

contrast,  non-residents  were  buyers  j.3^pgj,j  Association,  has  warned  that  if  favor  continuance  of  the  scheme  Mont  Tremblant,  Hans  Falkner,  is. - (norough  discussion  may  lead  to  a 

of  $8  million  of  corporation  bonds  orairies  in  the  second  de-  demand  is  acceded  to  contend  that  it  must  be  compulsory:  presently  installing  the  first  ski-i  •T'L*  F  L*  IJ  £  I  more  equitable  distribution  of  tax- 

and  of  $8  million  of  new  domestic  century  Its  first  pro-  ‘^®'’®  ^®''®  ‘®  otherwise,  there  would  be  so  much  lift  from  Austria  and  the  hope  is!  |  OlTlOS  LiOORlTlO  U  D  t  OT  C  Ofll  income  and  also  to  more  ex¬ 
issues  floated  in  Canada.  Convert-  ,^.^^^^3^  leader  was  John  Bracken  hospHal  service.  The  alternative,  dissatisfaction  arising  from, the  sug-  expressed  that  this  Austrian  spe-i  _  ®  ^  »  pedient  methods  of  administration 

ible  bonds  loom  large  in  these  of  discrimination  that  no  ciaity  may  feature  more  Lauren-;  4  n/f  Khm  Kllttntntt  fn/fffcFv^}  is  obvious.  The  Chambre  de  Com- 

Canadian  sales.  P^ri  ®f  ®®rvice.  one  would  pay  the  premiums.  tian  ski-slopes  next  year.  Austria, I  <« ««  DUUOing  inOUSlYy  meice  has  pointed  out  that  in  1937 

D.B.S.  points  out  that  during  the  t  H  '  f  1  h^ost  of  the  increased  expend!-  The  whole  question  will  be  ven-  like  Germany,  lost  her  formerly  By  AUSTIN  F.  CROSS  the  provincial  governments’  share 

12  months  through  Septeniber  onserva  ive  P®*"  ®  J'®  ‘  tures.  it  is  pointed  out.  cannot  be  tilated  when  the  House  meets  in  dependable  supplies  of  grains  from  I  Ottawa  —  Coal  is  expected  to  1  Shipping  seems  to  be  sagging  a  ®^  ‘®‘®*  *®’'®®  ^®'’Ied  in  Canada  wai 

•Canadians  have  repurchased  $219  owed  ®-^  ”  ^  controlled  and  they  aie  chiefly  at-  February.  Meanwhile  hospital  in-  Iron  Curtain  satellites.  What-lmake  a  comeback  in  the  next  bit.  and  the  Canadian  Shipbuilding  percent  while  it  is  only  13  per- 

million  Government  of  Canada  di-  became  Federal  M  .  r  '  tributable  to  greater  benefits  re-  surance  continues  to  be  one  of  the' dollars  she  can  gain  in  Canada  j  couple  of  years  according  to  the  and  Ship  Repairing  Association '  ’®'*®y'  The  municipalities’ 

rect  *nd  guaranteed  debt.  A  ter  Hon.  D.  L.  Lampbe  t.  tne  pre  nt  authorized  for  hospital ! most  contentious  issues  before  the  mainlv  serve  to  increase  pur-igeneral  feeling  here.  There  arelfeels  that  something  ought  lo  even  further,  from 

ir7h?\Jplvrmnnth  minis  er  v^,orkers.  The  present  payroll  at  j  government.  ^^3^,^^  j,ere  of  wheat,  rye  and  bar-  plans  in  the  west  to  convert  thej  done  about  it.  In  a  communication,^®'^''  '®  ’0"-  This  trend  raises,  in- 

S;  ha^rntJe  than  equalled  the  '%he  prLnt  occupants  of  the  .  I  4rk  '  1%  I  ard''mu'’nicS.>^^ 

net  movement  ot  foreign  capital  ministerial  benches  are  all  regarded  AntnttO  ihn  JinnhxiYQ  Improved  Payments  Balance  while,  down  in  the  Maritimes,  head  of  the  organization  and  a  pow- 1 


line”  on  costs  during  the  coming  jments  of  the  health  minister  indi-jlher  ware  and  glass.  Austria  will  3  ^^3^ 


sition  are  conceded  a  chance. 

Wilfrid  Lacroix,  veteran  MP 
for  Quebcc-Montmorency  has  got 
the  Liberals  buffaloed.  They 


Things  Looking  Up  for  Coal 


applauding  where  he  shouldn’t.  Board  of  Trade  and  the  Quebec 
Now  then,  here  is  the  Quebec  branch  of  the  Canadian  Manufac- 
Aesculapian  describing  the  af-  turers’  Association  have  brought 

^!.~u  t  J  ,  .u  particular  aspect  of  the  situa- 

The  Leader  of  the  Opposition  j  tion  to  the  attention  of  the  Q«ebec 

cannot  say  that  he  does  not  un-  government  in  a  brief  which  wa, 
derstand  Trench  .  | 

I  ®m  sure  that  every  one  will  j  g^g 

be  pleased  to  hear  that  the  Lead-  ,,his  question  of  the  level  of  taxa- 

er  of  the  Opposition  wants  a  tinn  ac  4.... 

^  oeiween  one  province  anrf 

Canadian  flag  without  the  Union  ,he  other  will  be  remedied  before 

Jack;  and  wants  no  immigration  3  Roy3l  Commission  will  be  ready 

whatever  into  Canada.  The  with  a  rpnnrt  ,ii  .u  » 

,  .  4  ..  p-  ,  wiin  a  report  on  all  the  financial 

Leader  of  the  Opposition  also  ap-  problems  in  the  relations  of  the 

plauded  when  one  speaker  asked  |  three  levels  of  government 

that  our  soldiers  be  brought  back  ,  That  there  are  problems' whose 

_ on  Paje_ll.)  thorough  discussion  may  lead  to  . 

w  J  f  ^  m  more  equitable  distribution  of  tax- 

UD  tOT  L,OOl  *®®®'"®  ®I®0  lo  Jinj-e  ex- 

!  pedient  methods  of  administration 

na  InituQfYV  «  obvious.  The  chambre  de  com- 

fig  illUUoll  y  merce  has  pointed  out  that  in  1937 

F.  CROSS  :  'be  provincial  governments’  share 


taking  into  account  retirements,  leader,  was  formerly  minister  of  pg^^^jj  gt  j  government. 

repatriation  in  the  twelve-month  agriculture.  _ 

period  has  more  than  equalled  the  The  pre.sent  occupants  of  the  ^  1  Y\  1 

Among  the  Ottawa  Bankers 

whole  of  19.50  when  massive  In*  |  criticism  they  encounter  seems  to  » 

flows  took  place.  originate  in  industrial  Greater  ®7 

Shift  in  Balances  Winnipeg.  Except  in  this  metro-  'There  bounded  info  the  Ottawa  j  downs.  But. 


flows  took  place.” 

Shift  in  Balances 


By  A.  F.  C. 


I  Though  a  part  of  Austria’s  pro- 
I  duction  in  the  Russian-occupied 
I  zone  is  being  forcibly  exported  be- 


Shlft  in  Balances  Winnipeg.  Except  in  this  metro-  'There  bounded  info  the  Ottawa  downs.  But.  since  Tom  Boyles  got  gp^tgin  „„  reparations  „  (®-  ^e®"wniie  noiea  xnai  ouuaing  inausiry  was  permitted  to 

However,  bonds  and  stocks  lo-  g^gg  gp^  g  gg^tj^pg  branch  of  the  Bank  of  Nova  Scotia  here  up  has  been  the  direction  the  ggggp^^^  P^jg^jy  ^alf  of  her  oil  71?  Z  iJ  ove^  He  srd  that  when  the 

gether,  accounted  during  1952  for  p,  ^g^  ^jyg^  ^gjj  ^^g  cg^p.  three  years  ago,  Tom  Boyles,  the  banks  fortunes  seem  to  have  turn-  reduction.  Austria’s  overall  trade  ZZl  iZZ  ZliZ  vZZ  Z 


coal  on  the  spot  into  electricity;  with  the  writer,  T.  R.  McLagan,  I '^®®‘^'  'he  question  how  provinces 
while,  down  in  the  Maritimes,  head  of  the  organization  and  a  pow- j  ®®'^  municipalitie.x  will  be  able  in 
there  is  the  feeling  that  mechaniz-  er  with  Canada  Steamship  Lines  as  7®*®*^®  H''®  np  to  their  constitu- 

ation  may  be  the  an-swer  to  a  lot  well,  says,  ”In  the  years  after  the  |  tl®nal  functions, 
of  problems.  first  World  War.  Canada's  11 

But  it  is,  meanwhiJe,  noted  that  building  industry  was  permitted  to, 

there  is  still  a  steady  demand  for  run  down.”  I  WHERE  TO  FIND  IT 


«n  outflow  of  $56  million  only. 


while  the  inflow  of  long-term  funds  ^  ^  u  j  has  turned  out  to  be  quite  a  banker;  friendly  man,  he  has  more  than  rlnt^  ®''  "®  ®'^’  ®®®'  ®'^  ®°  "  “Inevitable  delay  before  it  could  be  '^e"ek''’poM 'a^  Seriouf  ProhUm  > 

is  estimated  in  excess  of  $400  mil-  ®®  '  F  ®n  renc  e  .  indeed,  not  only  quite  a  banker,  but  that.  The  bankers  rate  him  a  high  ’  .  •  1  m  ^  n  ir  v  r*  ^®^  ®^  Canada  depends' on  coal.  It  rehabilitated  to  the  point  of  meet-  What  are  Rights  of  Federal  Gov- 

lion  thus  far.  How  is  the  difference  Th®  Progressive  -  Conserva  ive  g  other  things.  class  banker  and  praise  from  his  'c®“®  ®  ®'^  '  '  '  ,i  ®®®®*  gives  steady,  reliable  and  unre-  ing  the  country's  urgent  defence  ®rnment  in  Seizures  Under 

accounted  for.  making  for  an  over-  Party  I®  ‘he  official  opposition,  ,j.he.se  "other  things"  have  en-  own  staff  is  praise  indeed.  ‘‘‘‘f®  and  for  three  months  her^.^^.^^  the  requirements.”  Is  rRer^xtn^  '  .  * 

all  net  outflow?  The  equilibrating  although  it  has  actually  only  11  ^33^5^  him  to  the  Ottawa  public.  So  good  was  Tom  Boyles  lhat,h®Iance  of  trade  wit  t  ese  coun- 1  when  they  The  objective  of  the  organization,!  Early  Possib?lit^  f 

short-term  capital  outflows,  ac-  seats.  The  party  Ivis  not  held  office  Now  he  is  being  promoted  back  to  word  of  it  penetrated  even  into!'*'*®®  has  been  favora  e.  ig  er  ^  minimum  of  in-  with  headquarters  at  the  Chateau !  ^®  .^®®‘I  for  Wages  to  be 

cording  to  D.B.S.  occurred  "mainly  since  191.5.  It  participated  in,  and  head  office  in  Toronto  and  a  lot  of  the  head  office  of  downtown  To- ! ''®®®’P'*  fi'nnt  invisible  exports  convenience.  Laurier  was,  he  points  out  to  see'M"^***^  to  Cost  of  Living .  7 


while  the  inflow  of  long-term  funds 

la  estimated  in  excess  of  $400  mil-  entrenched 

lion  thus  far.  How  is  the  difference  ®  Pi’nifcessivi 


.  .  elegant  bachelor  from  Toronto.  He  ed.  A  charming  personality  and  a  u  ’  u  •.«  »  'he  political-economists  in  Ottawa.  World  War  broke  out,  there  wasjp  •. 

'®  he  .  _ .  . . .  .4,  ,  .v,9.n  .vinr..  thi.n  balance  has  been  improving  during  .  “inevitable  delav  before  it  mniH  herV.?A,®a  _Stock  Markets  Last 


The  Progressive  -  Conservative 


has  turned  out  to  be  quite  a  banker;  friendly  man,  he  has  more  than 
indeed,  not  only  quite  a  banker,  but  that.  The  bankers  rate  him  a  high 


a  lot  of  other  things. 


class  banker  and  praise  from  his 


accounted  for,  making  for  an  over-  P®rty  is  the  official  opposition,  These  ‘'other  things"  have  en-  own  staff  is  praise  indeed. 


1952.  Sixty-five  per  cent  of  her 
trade  is  with  other  O.E.E.C.  coun¬ 
tries  and  for  three  months  her 


in  the  form  of  increase.^  in  private  I  later  withdrew  from,  the  coali-  Ottawa  people  are  sorry  to  see  himironto.  So  the  Nova  Scotia  high  j  "'cnnsl'  ®  record  tourist  trade  busi- 


IJ  balances  and  receivables,  and  de-  tion  e.stablished  by  John  Bracken  go. 


®®'®"‘®"®®'  .  *®®iMJrgerraS'k”iHj,eMVb^  ^ 

If  the  Maritimes  can  get  mech- | that  what  happened  before  does  not'  tors  in  Future  of  Western 


brass  reached  out  and  invited  him  |  ness  improved  the  overall  balance  ^.pgj^  g^^  thereby  happen  again.  There  can  be  noi  O"  Industry  . ™  | 

crea.ses  of  commercial  and  other  in  19.36.  Banking  is  the  lea.st  part  of  bank-  to  return  to  Toronot.  The  assets  [of  payments.  |  bring  per  ton  costs  down,  the  be-  quarrel  with  Mr.  McLagan  on  this  >  _  - 

- -  The  present  provincial  govern-  ing  in  Ottawa,  paradoxical  as  it  both  in  banking  hours  and  outside  j  A  policy  of  monetary  deflation,  !  jigf  here  is  that  a  brand  new  day  Actually  it  is  in  the  interests  of  a  company  index 

^ FArninnC  ment  is  an  ageing  administration,  may  seem.  Once  upon  a  time  it  kept  them  which  so  commended  them-lpius  more  liberal  import  policies  dawn  for  the  Down-Easters.  the  Maritimes:  of  the  Port  of  Mont-  ^  H  jHomer Y^Knife  g 

\.UIiipaiiy  l.ai  limya  33  Respite  its  every  other  banker  keeping  up  selves  to  his  many  friends  in  Ot-  on  the  part  of  Germany  accounted  cheaper  Maritime  coal  could  easily  real;  indeed  of  the  whole  of  Canada:  Brnk^f  4-1  jXl*;.®**^  ? 

(ODOormuedi^'^ETrlied  stability  and  its  numerous  achieve-  with  Watt  Creighton,  then  manager  tawa  will  doubtless  stand  him  in  for  these  successes.  However,  the  give  the  Maritimes  a  brand  new  to  see  that  we  have  enough  shin-  i?  I'x""*''  Br?n«  » 

1  1  M®774*  *"®®‘®’  '^®‘  “  ®  f  P°'*®*®®  ®'  dellatlon  strained  the  economy,  according  to  economists  ping  for  any  emergency.  How  this  Brantfor^COTd."  MerMntul^'Bk.  “ 

^Sr  '’g?Ls  *"'6^6  l.9i  ar,  not  disposed  to  overlook.  Pro-  ^®*®1  ®®1®‘’  J®f  ®“  *®®f®’  ^  ®^  f  Y®  Scotia  is  Ot-  between  the  conservative  m  the  capital.  is  to  be  accomplished  is  not  imme-  4  'Sjii  \ 

Nor  Will  the  impression  down  innately  discernible.  But  certainly  »  !  jffiS 


previous  total  . 
Consumers  Glass 
Hiram  Walker 
Dominion  Bank 
John  Labatt 
St.  Law.  Flour  . 
Dryden  Paper  . 
Dom.  Glass 
Inyj’l.  Varnish  . 
S.C.  Power  ... . 
'Mellon’s  . 

Total  to  date  . 
Ghana*  . 


59,638  64.774 
612  626 

15,674  21,817 
1,159  1,169 

1.422  1,579 

53*  88 

1.098  1.237 


u  J  Inn  He  was  at  home  in  the  diplomatic  over  the  old  Bank  of  Ottawa.  What  L  ..  *  •  sr  4..  ,  -  j  f  u  c.  dui  ceriainiy  Canadian  Oil  3  .Nat'l.  St* 

have  appeared  none  too  secure.  wav  around,  hannens  at  125  Snark.s  .street  is  of!*°'^"'  the  government  in  Vienna.  Ottawa,  that  once  the  Labrador-  Canada  was  caught  with  her  col-  Cjn.^  Cord.  1*  jNerand. 


3  Pioneer  Gold 


53*  88  .  . . .  set  and  he  knew  his  way  around,  happens  at  125  Sparks  street  is  of  '  *  ,/  T  T  7  ««  caugni  wun  ner  coi-  ^ - J 

liTs  iU\  5' if  K  He  was  the  envy  and  despair  of  prime  concern  to  the  local  citizen.  I  ■®‘*  U  cS^P 

’S  I?  the  Manitoba  scene  the  other  bankers,  and  when  he  re-  Tom  Boyles’  elegant  style,  shrewd  ®P  P^®"®®'*®®’  U*®*-®  '^*"  b®  P'®®'^  ®f  *®  '^0'  cSmm’U  AlcW  ? 

3:871  2M  ®®‘  ^®  “  ;®  *  tired  the  local  managers  sighed  banking  and  sunny  friendliness  will,^®  ‘I'®  *1®®'®*'®'®  **®*rt  M®*-®!*.  with  uses  for  Nova  Scotia  coal.  The  new  If  we  cannot  have  the  ships  we  grSMlfch  12 

members,  have  a  long  be  sorely  missed  7^  ®^'‘  coalition  continuing  mean-  ore  and  the  Maritime  coal  are  re-  ought  to  be  able  to  have  the  imme-  Dome  MuJea  13  l.c;"?Sl:« 

86.331  .  ^gy  fp  gj,  supplant  the  present  Meanwhile  the  Bank  of  Nova  His  successor  W.  C.  Meek  hai  '^''‘'®  *®  maintain  «  care-taker  garded  as  much  a  "natural”  as  ham  diate  know-how  so  that  we  could  dSw  BilJS^e*  ?  'wert^T'lotash 

government.  The  rival  C.C.r.,  on  gcotia  baa  had  its  social  ups  and  big  shoes  to  fill.  I  government.  and  eggs.  turn  a  switch  and  start  launching;  »  W.’pM.iBaetrlc 
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Molson^s  Sales  I  !  j  : 

AndEarningsAt  Dividend  Declarations 


1  Inter.  Paper  common  .. 

i  Inter.  Paper  Pref . 

,  Inter.  Petroleum  . 


Inter.  Utilities  Pfd. 
Investment  Found.  Pfd. 

Jamaica  P.S.  Pfd . 

■  Jamaica  P.S.  Com . 


Company  Getting  Higher 


Before. 


Oress  Income  _  Il.n2.n.t2»  t)  too.a 

N#r  Earnlnes  .  .1.'»91,.S77  3.’87I.I 

Earn,  per  Share*  .  ?.Kfi  2. 

Work,  Cepital  _  I(i.l.97.(ii.t  <».2*7,n 

Curr.  Ratio  .  1  3,4!>- 

•On  combined  ‘.\’  and  -B'  stocks. 


is  also  somewhat  hisher. 

In  directors'  report  H.  W.  Mol- 


company’s  profits  have  been  used 
for  purpose  of  adding  to  capacity 


from  6nn  non  barrels  per  year.  This 


Quebec;  thus  adding  greatly  to  the 
security  of  its  competitive  po.sition 
in  its  major  market. 


,,  on  order  another  large  kettle  % 

and  ancillary  equipment  necessary  cassidvs Prcf .  7  no  1.75 

for  increase  in  brewing  capacity.  It  Ca-tic  Tretneuev  .  .  io 

was  planned  for  a  start  on  instal-  Ccniral  Can  Invest.  Pfd.  5.00  2.50 
lation  of  this  during  ,-j2i 

month,  and  it  is  hoped  to  have  j  feia„ese  Corn.  F’rcf.  !  .  .  1.75 

it  in  production  in  lime  to  met't  Celtic  Knit  Com . 1.00  .50 

next  summer's  normal  ri.sc  in  .sale.  Cn.  \y|irl)ounri  Be\es  ‘’A"  .371 

Bottle  hou.se  will  be  expanded  a.s  M’.a.'^V^^Ti'lf.t^Sno^n.  1  no 

soon  as  steel  becomes  available.  b.  J.  Cogim  Common . RO  .20 

Sales  of  the  industry  in  every  Confecici  anon  Lite  Ass  16.00  3.7.5 
province,  president  states,  were  Cons.  17  fied  Stand.  S.  Pfd.  1  .M  .75 
higher  than  in  the  prev.ou.s  >^ar.  1:^ 

and  in  most  provinces  a  substan-  cons.  Paper  Extra  .  .7.5 

tial  gain  was  shown.  .^S  at  Sep-  ;  Cons.  Smelting  Common . 40 

tember  30  the  increase  for  all  C«ns.  ^nelting  Extra  ...  .3,5 

Canada  was  9  .7  per  cent  over  19'>1  crTn"  Conu^n  . .  : '  fn  T.? 

net  per  capita  sales  in  C  anada  are  ^  .  j 

still  5vell  below  tho.se  of  the  United  David  &  Frere  Extra  .,  .50 

Kingdom  and  the  United  States.  Disl.  Seagrams  Common..  1.20  ,.30 

Pointing  out  that  company  is  Seagrams  Extra  ..  .50 

doing  a  hifchei  peicentage  m  its  p,,,,,  Glass  common  ....  1.60  .40 

principal  markets  and  in  all  Can-  Dom.  Glass  Extra  .  1.25 

ada  than  at  anv  time  since  na-  liom.  Glass  Pref .  1.40  ..35 

tional  stati.stics-hecame  availabhc  no,m  4.00  i.no^ 

report  sa.cs  that  sales  futuie  in  an  Foimdiies  Common  .  .  ,1.5 

immediate  sense,  is  good.  "We  loox  nom.  stores  Ltd . .50  .12', 

forward”  it  states,  "to  industiy  Dom.  Stnictural  Steel  ...  .40  .10 

salltB  keeping  up.  ,-nd  feel  con-  gom.  ™hem  Com.  ..  150  JV- 

fident  that  our  own  brands  will  Donnacona  Common  ....  .25 

meet  all  the  perils  and  pitfalls  of  Dom.  Textile  Common . 15 

hard  competition.”  ,  Bast  Malaitic  Common . 03 


* 

Record 

Paid 

Paid 

Rate 

D  V. 

Payable 

1952 

1951 

.Abitibi  Common  . 

LOO 

.25 

1 

1* 

.25 

1.00 

Abilibi  Pfrt .  . 

1  .56 

,37  *  3 

Q. 

Jan. 

1 

Dec. 

1* 

..37'.' 

i  1..50 

1  .Acadia  .Atlantic  "A”  . 

1  20 

..30 

Q. 

Jan. 

2 

16* 

.30 

1.20 

1  .Acadia  Atlantic  "B  ’ . 

.50 

.12i.i 

Q. 

Jan, 

2 

Dec. 

in* 

.121' 

i  .50 

•Amal  Electric  Fxtra  .... 

*30 

2 

28 

.80 

,30 

Anglo-Cdn  P&P  . 

2.00 

..50 

Q. 

Jan. 

7 

Dec. 

15 

.50 

2.00 

Aneio-Hiiionian  .M . 

.25 

28 

2.3* 

.2.5 

|AnRio-NfId.  Dcv'pt  . 

.60 

.15 

Q. 

Dec. 

19 

Nov. 

21 

.60 

.45 

1  Aluminium  Limited  . 

2.00 

.50 

Q. 

Dec. 

.A 

N'nv. 

7 

3. .50 

3.55 

.Anacon  Lead  .Mines  . 

.10 

15 

Dec. 

1 

..10 

Au(o  Elec.  Common  .... 

.50 

.12>4 

Q. 

Dec. 

15 

Nov. 

21 

..50 

.60 

Auto  Electric  Extra  . 

.10 

15 

Nov, 

21 

.60 

.60 

Auto  F'ahnc«  "A  ’  . 

.60 

.15 

Q. 

Jan. 

2 

Dec. 

15* 

.15 

.60 

Auto  Fabric^  “B"  . . 

.05 

Q* 

Jan. 

2 

Dec. 

15* 

.05 

.25 

.Asbestos  Common  . 

.25 

Q. 

Dec. 

IS 

Nov. 

28 

1.25 

2.35 

.Asbestos  Extra  . 

*>.5 

Dec. 

15 

Nov. 

28 

1.25 

Ashdown  •  A  "  . 

80 

.15 

Q. 

.Tan. 

1 

Dec. 

16* 

.15 

.60 

Rink  of  \  S.  Common  . 

1.60 

to 

Q- 

Feb. 

2 

Dec. 

.31* 

.40 

1.80 

Bank  of  Toronto  Extra  .. 

20 

Jan 

.  2 

Dec. 

15* 

.20 

1,60 

B.irhor-Ellis  Common  .... 

2.50 

.62'a 

Q. 

Dec. 

13 

Nov, 

28 

2.50 

3.50 

Beatty  Bros.  Common  ... 

.10 

Q. 

Jan. 

2 

Dec. 

12* 

10 

.45 

Bclding-Cort  Extra  . 

.10 

Q. 

Jan. 

2 

Nov. 

28 

*>5 

.70 

Belding-Cort  Pfd . 

.70 

.1774 

Q. 

2 

28 

,  .70 

Bell  Tel.  Common  . 

200 

..50 

Q. 

Jan. 

15 

Dec. 

15* 

..50 

2.00 

Brazilian  Tiac.  Common  .. 

1.60 

50 

S. 

15 

.\dv. 

10 

1.00 

2.00 

Brazilian  Trac  LiP  Pfd 

6.00 

1  50 

Q. 

Jan. 

2 

Dec. 

15 

6.00 

6.00 

B  A.  Bank  Note  Common 

80 

.20 

0- 

Dec. 

15 

Dec. 

1 

.80 

.80 

B  A.  Oil  common 

.50 

.I2',i 

«. 

Jan. 

2 

Nov. 

24* 

.12',i 

.50 

B  C.  Electric  Pref 

4  7.5 

1.18 

.Tan. 

2 

Dec. 

15* 

1  18 

4  84 

R  Electric  4'f  Pref.  .. 

4.00 

LOO 

Q 

Jan. 

2 

Dec. 

13* 

1  00 

4.00 

B  C'.  Forest  Common  .... 

.40 

.10 

tj. 

Feb. 

2 

Dec. 

:<!• 

.10 

.40 

B  C.  Power  "A"  . 

1  60 

40 

Q. 

Jan. 

15 

Dec. 

31* 

.40 

1.60 

R.C.  Tel.  Common  . 

2  00 

.50 

<?. 

Jan. 

1 

Dec. 

17* 

.50 

2.00 

Bruck  Mill?  "A"  . 

1  20 

..TO 

Q 

Dec. 

15 

Nov. 

17 

1.20 

1,20 

Bruck  Mill.?  "B”  . 

.60 

.15 

Dec. 

15 

Nov. 

17 

.60 

.60 

Riiriinclon  .‘steel  Common 

3  fiO 

T5 

Q 

Jan. 

2 

Dec. 

tn* 

.25 

1  .50 

Runa.d  Dr^  Dock  "A'’  .. 

.45 

n 

Q 

Dec. 

15 

Nov. 

24 

.46 

45 

Butterfly  Common  . 

.05 

Dec. 

15 

Dec. 

1 

.2.5 

1.00 

Can.  Food  Pref . . 

4  50 

1.12'i 

Q. 

Jan. 

2 

Dec. 

9* 

1  !2',i 

4  50 

I  an.  mon  Koundnes  .  .. 

1.20 

..30 

Q. 

.Ian. 

2 

in* 

..10 

1,20 

C  an.  Nor.  Power  Common 

60 

.15 

Q. 

.Ian. 

26 

Dec. 

19* 

.15 

.60 

Can.  Perm.  Mort  Common 

2.00 

50 

<v 

.(an. 

2 

Dec. 

15* 

.50 

2  00 

Can.  Wire  &  Cable  A"  . 

4.00 

1.00 

Q. 

Dec. 

15 

Nov, 

29 

4.00 

4.00 

Can.  Wire  &  Cable  "B”  . 

3.00 

.75 

Q. 

Dec. 

15 

Nov, 

29 

.3  00 

.3.00 

Canada  Cement  Pfd.  _ _ 

IJO 

..32 '.j 

Q. 

Dec. 

20 

Nov 

20 

1..30 

1..10 

Canadian  Breweries  ... 

.25 

•Tan. 

2 

Nov. 

28* 

1  25 

Cdn.  Bronze  "Special'*  . 

1.25 

Dec. 

16 

Nov. 

26 

2.50 

3.00 

Canadian  Bronze  PId  .... 

5.00 

..32 

P. 

I'eb. 

1 

Jan. 

10* 

.;i2 

S  00  ! 

Cdn.  Brnn7:e  Common  ... 

1,25 

.,32 

Q. 

Feb. 

1 

Jan. 

in* 

.'ll 

1.25 

Cdn.  t  anners  Common  .. 

2  (>0 

.50 

Q. 

.Ian. 

2 

Dec. 

I* 

..in 

2.00 

Cdn.  Crlanp>e  Common  .. 

2  40 

.60 

0. 

Dec. 

31 

Der. 

5 

2.40 

2.40 

Cdn.  Celanrse  1.7.5  Pref... 

1.75 

.437; 

Q. 

Dec. 

.31 

Dec. 

5 

1.75 

1  75  1 

Cdn.  Celanese  1  00  Pref.  ., 

1.60 

.25 

9 

Dec. 

31 

D^r. 

.5 

1.00 

1.00  ! 

('anaria  Foundry  “A" 

1  50 

,.37 'i 

Q. 

Dec. 

15 

Nov. 

29 

1.12'i 

2.02  ' 

Canaria  Fndrv  'A”  Extra 

.,52', 

1.64 

2  03 

Canada  Eoiindrv  "B  " 

1..50 

A. 

1  50 

.•no  ' 

Canada  F  ndiy  “R  "  E.xtra 

1  56 

si.no 

3.00  t 

Cdn.  Ice  Macb.  ".A"  _ 

.80 

.20 

Q. 

Jan. 

2 

Dec. 

12* 

20 

.80 

rdn.  Infrei  coll-Rand  . 

1  00 

P. 

Dec. 

19 

Dec. 

3 

4.00 

4  00 

Can.  Life  Common  . 

3  00 

.75 

P. 

Jan. 

3 

15* 

2  "5 

3.00 

Can.  Machinery  Common. 

..50 

.25 

.•!  A. 

Dec. 

29 

Dec. 

8 

..50 

,50 

Can.  Silk  "A"  . 

1  .50 

.25 

P. 

Jan. 

3 

Dec. 

2' 

.25 

1  .50  ■ 

Canada  Malting  Common. 

2.00 

.30 

Q. 

Dec. 

13 

Nov. 

14 

2  00 

2..50  : 

Canada  Maltinc  Extra  ... 

.50 

2  50 

2  50  1 

Nov.  12  1  TO 


Alf.  Lambert.  'A'  . 

I  Alf  Lambert.  'S’ 

!La  Lu7  Mines  Common  , 
Lamaque  Gold  Common. 
Leverage  Fund  Common 


I  MacLaren  P.  &  P . 

j  MacLeod  Cockshutt  Com.  . 
I  .MacLaren  P.  P.  Extra  . . 

MacMillan  "A”  . 

MacMillan  "B”  . 

Madsen  Red  Lake  Common 
Mailman  Corp.  Priority  . . 

■Mailman  Corp.  Pfd . 

Ma'aitic  Gold  Common 
Maple  Leaf  Gardens  Com. 
.Marcus  I.oews  Common  . 
Marcus  Loews  Pref. 
-Maritime  T.  &  T,  Common 
Maritime  T.  &  T.  Pref  .. 
.Mas.sey-Harris  Common  ii 
Maxwell  Ltd.  Common  . . 
McIntyre  Pore  M.  Extra  . 
Melchers  Pref . 


Molson’s  Brewery  "A”  .. 
Molson's  Brewery  "B"  . . 
Monarch  Mort.  Common 
Montreal  Loco.  Common. 
•Montreal  Refrigerating  .. 
.Montreal  Tel.  Common  . 
Moore  Corp.  407.  Pref.  . . 
Moore  Corp.  Common  . 
.MoiintPoy  Ltd.  Common 
Moore  Corp.  Extra  .... 
.Vat.  Grocers  Common  . 
•Xationai  Hosier,  A  ... 


Nat.  Steel  Car  Common  .. 
National  Trust  Common  . 
Niagara  Wire  Common  . . 

Niagara  Wire  Extra  . 

Nor-.Acme  Gold  M.  Com. 
Noranda  Mines  Ltd . 


Northern  Empire  Common 
Nova  Scotia  L.  At  P.  Com.  1.60 


Ont.  Steel  New  Common 
Page  Hersey  Common  .  . . 
Pamour  Porcupine  .M.  ..  .0.3 

Paton  Mtg.  Common . BO 

Paton  Mfg.  Pfd .  1  40 

Penman's  Common  .  .3  00 

Penman's  Pfd .  6  00 

Powell  River  .  1.00 


.50  S  A.  Deo.  2(\  Dec.  12  .3.50  2  50  Powell  River  Extra  ... 

175  Q.  .Ian.  2  Dec.  5*  1.75  7  00  Power  Corp.  Common 


7  00 

Feb 

2 

Jan 

5- 

lAioi  7.00 

3,00 

.75 

Q. 

Dec. 

15 

Nov. 

21 

300 

3.00 

4.00 

1.00 

Q. 

Dec. 

15 

Nov. 

21 

400 

4.00 

.25 

Dec. 

12 

Nov, 

21 

1.00 

1,00 

240 

.60 

Q 

Jan. 

15 

Dec. 

1.5* 

.60 

240 

1.40 

.35 

Q. 

Feb. 

2 

Jan. 

IS¬ 

1.05 

300 

.7.5 

Q. 

Jan. 

15 

Dec. 

IS* 

.75 

300 

7.00 

1,7.5 

Q- 

Jan. 

2 

Nov. 

28* 

1.7,5 

7.00 

.25 

Jan 

2 

Nov, 

28- 

.25 

— 

1.00 

.25 

Q. 

Jan. 

2 

Dec. 

1.5- 

.15 

1.00 

.75 

Dec. 

12 

Nov. 

28 

3.00 

4  25 

1.25 

Dec. 

12 

N  ov. 

28 

4.23 

4  25 

1.06 

.25 

Q. 

Dec. 

20 

Dec. 

5 

1.00 

125 

.80 

Jin 

Q. 

Dec. 

30 

Nov. 

23 

.80 

.80 

.60 

.15 

Q 

Dec. 

.31 

Dec. 

17 

.60 

.45 

.60 

15 

Q. 

Dec 

31 

Dec. 

17 

.60 

.45 

.05 

Dec. 

17 

Dec. 

3 

.10 

.10 

.06 

Feb. 

2 

Dec. 

9- 

.08 

.20 

.03 

9- 

Dec. 

15 

Nov. 

29 

.17 

.18 

1  00 

25 

s. 

Jan. 

15 

Dec. 

15- 

.25 

1.00 

02 

Dec 

15 

Nov. 

17 

.11 

.12 

f  00 

1  25 

Q. 

Dec. 

15 

Nov. 

28 

8.00 

5  00 

2.00 

..50 

Q. 

Nnv. 

29 

Nov. 

3 

2.00 

3.00 

05 

Dec. 

18 

Dec. 

5 

.15 

.10 

.75 

Jan. 

2 

Nov. 

3- 

.75 

2.00 

.SO 

.I2'i 

9 

Dec. 

31- 

Dec. 

10 

.50 

..50 

.,50 

.12', 

Q. 

Dec. 

31 

Dec. 

10 

J10 

.80 

.03 

Dec. 

22 

Nov. 

28 

.08 

.10 

1. 00 

.25 

Q. 

Jan. 

$ 

Dec. 

10 

.25 

1.00 

5  00 

1.25 

Q. 

Jan. 

30 

Jan. 

9 

1.25 

.500 

.0.5 

Jan. 

5 

Dec. 

1- 

.0.5 

03 

.50 

S  A. 

Jan. 

15 

Jan. 

20- 

.50 

1.00 

4.00 

1  00 

P. 

Dec. 

.31 

Dec. 

10 

5  00 

5  00 

1.00 

Dec. 

31 

Dec, 

10 

5.00 

5  00 

.80 

.20 

P. 

Jan, 

15 

Dec. 

22* 

.20 

,80 

.70 

.17',i 

Q. 

Jan. 

15 

Dec. 

22* 

.t7',4 

.70 

.60 

.15 

Q. 

Dec. 

15 

.\  0  V. 

14 

.60 

1.15 

.12'i 

D*c. 

31 

Dec. 

12 

,!2'i 

37 '4 

1  00 

■Ian. 

2 

Nnv, 

.3* 

I.OpO 

3  or,!.. 

.60 

.30 

S. 

Dec. 

31 

Nov. 

29 

70 

.70 

.50 

Dec. 

30 

Nov. 

28 

1.00 

1.00 

1.25 

.31 'i 

Q. 

Jan. 

3 

Dec. 

IS* 

2.50 

5.00 

l.un 

.50 

s. 

Dec. 

19 

Nov. 

15 

2.00 

2  00 

.80 

20 

Q. 

Dec. 

16 

Nov. 

23 

1.20 

1.20 

.80 

20 

P. 

Dec. 

18 

Nov. 

28 

1.20 

1.20 

]  no 

Dec. 

23 

Dec. 

12 

2  00 

2  on 

.80 

.20 

9- 

Jan. 

2 

Dec. 

5* 

.20 

80 

1.50 

7,5 

s 

Dec. 

17 

Dec. 

3 

1  50 

1,50 

,40 

P 

Jan, 

1.5 

Dec. 

13* 

.40 

1  30 

1  00 

.25 

p. 

Jan. 

2 

Dec 

,?• 

.25 

1.00 

.90 

.22 'i 

Q 

Jan. 

2 

Dec. 

5* 

.42' 4 

1.10 

.60 

1.5 

P. 

Jan, 

2 

Dec. 

IS* 

.60 

.20 

Jan. 

2 

Dec. 

S* 

.20 

1.10 

.60 

.15 

P. 

Jan. 

2 

Dec. 

15* 

.15 

1.00 

M 

(1.5 

(J. 

Ian 

2-.53 

1  'ec 

I* 

.0.5 

.30 

.17 

P. 

Jan. 

1 

Dec. 

12* 

.17 

1.02 

2.40 

,60 

P- 

Dec. 

15 

Dec. 

1 

3.00 

4.80 

1,50 

.371', 

P. 

Jan. 

15 

Dec. 

15* 

.3714 

2  00 

1.00 

.25 

P. 

Jan. 

2 

Dec. 

IS* 

.25 

1  no 

..50 

0. 

Jan. 

2 

Dee. 

4* 

1  no 

2. .50 

.50 

Jan. 

2 

Dec. 

4* 

..SO 

2.50 

.01', 

Dec. 

28 

Dec. 

? 

ni'i 

.0,3 

4.00 

1.00 

<5. 

Dec. 

15 

Nov. 

14 

4.00 

4.00 

.10 

Dec. 

29 

.Nov. 

28 

.53 

.70 

.25 

Dec. 

19 

Dec. 

5 

.37 

.12 

I. on 

25 

P. 

Jan. 

2 

Dec. 

IS* 

.25 

1  on 

1.00 

.25 

P. 

Jan. 

2 

Dec. 

1* 

.25 

1.50 

5  no 

1.25 

P. 

Jan. 

2 

Dec. 

IS* 

1  25 

5  00 

.80 

.20 

P. 

Feb. 

16 

Jan. 

15* 

.20 

1.60 

7.00 

1,7.5 

P. 

Feb. 

16, 

Jan. 

15* 

1.75 

7  00 

..30  Spec. 

■Tan. 

8 

Dec. 

8* 

,30 

.6,5 

P 

Jan. 

2 

Dec. 

15* 

.65 

2  50 

.0.3 

.0,3 

Dec. 

15 

Nov. 

14 

,03 

.04 

.80 

20 

P 

Dec. 

15 

Nov. 

29 

.80 

1.10 

1  40 

.35 

Q. 

Dec. 

15 

Nov. 

29 

1  40 

1.40 

,3  00 

.7.5 

Q 

Feb, 

16 

Jan. 

15* 

,7.5 

3  no 

6  no 

I'j'T- 

P. 

Feb. 

2 

Jan, 

5* 

I',"- 

6  on 

1.00 

25 

Q. 

Dec. 

15 

Nov. 

21 

1.00 

3 .35 

.15 

Dec. 

15 

Nov. 

21 

1.15 

3.35 

DIVIDENDS  4  DECLARED 

And  Other  Official  Notices 


THE  SHERWIN-WILLIAMS  NATIONAL  CANADIAN! 


COMPANY  I  BANK 

•f  C-nodo,  Limifd  OF  TORONTO 

one°hundr^ed*’lnd’’^lix\’rs'ixth*5u  The  Annual  General  Meeting  of  Dividend  Bonn, 

terly  dividend  of  one  and  three-  the  Shareholders  of  the  NATIONAL  Notice  is  hereby  given  that  a 
quarter*  per  cent.  (l^iTe)  being  at 'CANADIAN  BANK  will  be  held  at  Bonus  of  Twenty  Cents  per  shire 
the  rate  of  seven  per  cent. Place  e”* 


THE  BANK 
OF  TORONTO 

Dividend  Bonua 


»n  P'^r  annum,  for  the  quarter  ending 


this  Bank  has  been  declared  for 


ferred  Stock  of  the  Company,  has  thirteenth  .January,  19.S3,  at  12|1952.  payable  at  the  Head  Office  of 
been  declared  na.yable  January  2  ^  f  the  purpose  of  Bari>«  Branches  on  and 

195.3.  to  shareholders  of  record  xt  ’  the  .second  day  of  January 

December  10,  1952.  clertmg  oireclors  and  for  tne  shareholders  of  record  at 

«  y-v  J  ^  *1.  «  J  1  consideration  of  all  mattera  within  I  the  close  of  business  on  15th 

By  Order  of  the  Board.  I  competence  of  the  Meeting.  December.  1952. 

P.  W.  HOLLINGWORTH.  !  Directors,:  Board. 

Secretary-Treasury.:  'i  L.  G.  GILLETT. 

Montreal,  Que.  •  ^’^nera^^Sewetary  General  Manager. 

November  13.  19,52.  - i  November  25,  1952. 


f  o^  |T.  H.  ESTABROOKS  CO.  LIMITED  LAKE  DUFAULT  MINES  LIMITED  j 

’i'i  7  <No  Personal  Ltability)  , 

.20  1.20  DIVIDEND  No.  14  ! 

2S  j  DIVIDEND  NOTICE  NOTICE  IS  HEREBY  GIVEN  that  i 

50  1,50  Notice  is  hereby  given  that  the  an  Interim  dividend  of  Two  and 
quarterly  dividend  (26  cents  per  one-half  Cents  (2',2Cl  per  share  has 
,  ',n  ishare)  on  the  4.16<7,  Cumulative '  been  declared  by  the  Directors  of 
•  U’  ib  Redeemable  Sinking  Fund  Pre-.Lake  Dufault  Mine.s  Limited  pay- 


Redeemable  Sinking  Fund  Pre¬ 
ferred  Shares  (par  value  $25.00  per 
share)  of  the  Company  has  been 


SUN  LIFE  ASSURANCE  COMPANY 
I  OF  CANADA 

^^nd  '  Heod  Office:  Montreal 

i  has!  DIVIDEND  NOTICE 

nav^  Notice  is  hereby  given  that  a 
rem'  t^ividend  of  seventy-five  cents  (75 
^  cents)  per  share  or.  the  Capital 
:  „  Stock  of  the  Company  has  been 


declared  payable  January  15.  19.53.  record  at  thsclo^  business  on  quaVter  ending 

to  shareholders  of  record  at  the  December  1,7th.  1952.  .December  31st.  1952.  and  will  be 


to  shareholders  of  record  at  the  December  1,5th.  1952. 
close  of  business  December  12, 1952. :  By  Order  of  the  Board. 

TI.,  rivHo-  of  tho  Rnard  !  A.  G.  FULTON, 


By  Order  of  the  Board. 

J.,  B.  BRYDON.  C.A.. 
Secretary-Treasurer. 


EarningsExpand 


■  By  order  of  the  Board,  paid  on  January  1st.  19,53.  to  share. 

I  A.  G.  FULTON,  I  holders  of  record  a*  the  close  of 

!  Secretary.  ■  business  December  16th,  1952. 

Tor(7nto.  Ontario,  Notice  is  also  hereby  given  that 

December  4th.  1952.  '  an  extra  dividend  of  fiftv  cents 

- !  <50  cents)  per  share  on  the  Capital 

CANADIAN  PACIFIC  Stock  of  the  (Company  has  been 

DAII%A/AV  /*AiiDAWiv  j  declared  for  the  year  ending  De- 
KAILVt AY  COMPANY  jeember  31st.  1952,  and  wtill  be  paid 
DUTDEND  NOTICE  (^n  January  1st.  1953.  to  share- 

At  a  meeting  of  the  Board  of  at  the  of 

Directors  held  today  a  final  divi-  “  h,. 

r.f  /-onic  Thc  Stock  TraDSfcr  books  of  the 

lon  the  Ordinary  Capital  Stock  vas  j7tj,  December  31st.  both 

I",  resp^ect  of  the  year, dates  inclusives.  for  the  preparation 

11952.  payable  in  Canadian  funds  onjof  the  above  dividends, 


Jan.  2  'Jec. 

Jan.  2  Dec. 

Dec.  22  Dec. 


1  J  .ri’  1  Preston  East  Dome  Com.  .68  64 

2  pec.  IB*  2..7_n  2.50  !  Pnre  Bros.  Pfd.  . .  4  60  ?  "n 

5  2.25  .3.00  Quebec  Power  Common  ..  160  .25 

5*  1.12’a  4.0O  iQueinont  Mininj^  . .  l.no 

?!  ^  ^  Bearings  "A"  ..  l.in  .23 

«  “22,,  ;  ?2  Renold-Coventry  **A'*  1.10  J28 

0  LaO  I  Renold-Coven  "A”  Extra  05 

7)-  i  nn  I  t’-  Robertson  Common  2.00  .50 

nn  ^ iv?  Robinson  Little  Common  .  .B6  .26 

1  .An  Rolland  Paper  Co.  Pfd.  4.2.5  1.66' 

0  IstW  Il.aO  Royal  Bank  of  Can.  Extra  .25 

r  i  nn  i'2.  Riis.sell  Industries  Com.  ..  T  OO  .25 

7.  1-0  Vo-  Saguenay  Power  Pfd  _  4.25  1.06 

n.  « ,2  .Sarnia  Bridge  Common . 26 

1.  '-I  o'Si  Sarnia  Bridge  Extra  .  .'’0 

'-.  ■-'»  £  Shawinigan  Common  ....  1.20  .30 

'I-  .o',  Shawinigan  Extra  Com...  .25 

o  ’-25  .5  60  jshaw'.  W.  &  P.  ‘A’  Pfd  ..  2  60  ..'.n 

2  60  .60  Do.  ‘B’  Pfd .  2.25  ,56 

5  2,7.5  2  75  Sheep  Creek  Mines  Com.  .  .62 

.5  .50  2.75  Sherwin  Wins.  Pfd .  7.60  175 

i  t-ZO  1,70  !  St  Lawrence  Corp .  2  00  ,50 

o*  'iv!  i  Sick's  Brew  Common  ....  1.20  ..36 

o.  .  ^  n'oT.  i  Silknit  Ltd..  Common  ....  1.00  .25 

2.  r5'2  nn~  isiikrit  Ltd  .  Extra  .  .46 

2.  ^  ?2  f  in  ISilverwood  "A”  . 60  .15 


1.12'2  Q.  Jan.  1 

1.75  <3.  Jan.  1 

.50  S.A.  Jan.  2 
.37',^  Q.  .Tan.  1 

.25  Jan.  1 

.25  Q.  Jan.  2 

.20  Q.  Jan.  ,31 


Dec.  S' 
Dec.  5' 
Dec.  15 
Dec.  10 
Dec.  10 
Dec.  15' 


.50  1 ,00 

.37  >i  1.50 


4  60  ?  "n 

1  no  .25 
1.60 
1.16  .23 

1.10  28 


Brantford  Cord 
Earnings  Drop 


Dom.  I  extile  C  ommon  . 
East  Mal.aitic  Common 
East  Sullivan  Mines  ... 

!  Eddy  Paper  ".A”  . 

I  Electrolux  Cop . 

I  Enamel  A  Heating  Prod. 
I  Erie  Flooring  "B” 

T.  H.  Est.7brooks  Pfd.  , 
I  Falconhridge  Nickel 


»  Famous  Players  Extra  .  .15 

_  .  _  n  tt  A.  Fannv  Farmer  Common  ..  1..50  .37 

Operating  Results  Retleet  Em  d  Motors  .  .  2.00  sn 

,,  .  ,  ,  .  Foundation  Co.  Common  .  .15 

Unsatisfaetory  Inyentory  Fraser  common  .2.5 

,  .  Fraser  Pfd .  4.75  1.19 

Conditions  During  Yeor,  iGatmeau  Power  common.  1.26  .30 

(General  Pete.  "A"  . 26  .10 

•  iGood.\ear  Tire  common  ..  4.00  1.00 

—Fiscal  Yrs.  end.  Ort-  31st —  Goodyear  Tire  Preferred  .  2.00  .,50 

19,52  1951  j  Gordon  .MacKay  "A” . .50  .12 

S  5  I  Gordon  MacKav  "B”  ....  1.06  .2.5 

.  Income  ....  44R,62fi  752.119  Grand  A  Toy  Ltd . 60  .15 

Earnings  .  136.52.5  302.676  Great  I.akes  Ppr.  Co.  Com.  .  _  .40 


Oper.  Income 
Vet  Earnings  . 
Earn.  "B”  Stork 
Watk.  Capital  , 
Curr,  Ratio  ... 


Curr.  Ratio  .  1.56-1  2.4n-l  Halifax  In.surance  Com  . 

Hamilton  Bridge  Common. 

A  difficult  year  from  the  point  D'';jcre  Common 

of  V16W  of  inv<?nlf>Ty  conaitions  is  iiolliriKor  Mines  Common. 

reflected  at  annual  report  of  Home  Oil  Co.  . 

Brantford  Carriage  Co.  Ltd.,  which  " 

shows  operating  profiLs  and  net  Hubbard  Felt  ".A'’  . 

earning.s  dowm  wideh’  from  pre-  f.  W.  Horner  “.A”  . 

vious  year'.s  figure.s  in  face  of  an  ' 

•  t  J?  7  Hudson  Bav  M&S  Extra  . 

increase  in  value  of  sales.  ^  Erie  Mige 

Balance  .shows  a  drop  in  net  imperial  Tobacco  Common 
working  capital;  widely  increased  Iiid.  Acceptance  Com. 
inventories,  at  $4,091,971  as  com- '  Int.  Aceeptance  Com  Extra 


■  Ind.  Accept.  $2.00  Pfd. 
Ind.  Accept.  $4.25  Pfd. 


car.  president  states  that  between  powders  P 

March  and  August,  19.72.  a  dfcline '  {^J;.^”’^^.'’f-ommon 
in  world  fibre  prices  of  as  much  intercitv  Extra 
as  60  per  cent  in  leading  grades  Inter.  Nickel  Cr  Com. 
took  place,  and  this  had  an  effect  inter  Nickel  Co.  Extra 
on  profits.  Nothing  approaching  the 
severity  of  this  decline  had  been  ^ 
expected,  he  points  out. 

Sales  for  the  year  were  above 
the  previous  year  in  value  but 
were  low'er  in  tonnage.  Increased 
use  of  the  combine  harvester  re¬ 
port  points  out  is  apparently  re¬ 
ducing  the  use  of  binder  twine. 

Hay  baler  twine,  which  is  now  the 
major  product,  is  in  greater  gen¬ 
eral  demand  than  a  year  ago,  but 
drought  in  many  hay  growing  dis¬ 
tricts  has  affected  consumption  of 
this  line.  Rope  and  tying  twine 
business  has  continued  to  be  sa¬ 
tisfactory. 

Total  expenditures  during  the  fis¬ 
cal  year  totalled  $306,767. 
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2  .Southam  Co.  Common  .. 
•  South.  Can.  Power  Com.  . 

Standard  Brands  . 

I  Standard  Brands  Extra  .. 

Standard  Radio  “A" . 

i  Sullivan  Cons.  M . 

S.vlvanite  Gold  Mines  .... 

I  Tamblyn  Common  . 

iTamblyn  Extra . 

I  Taylor,  Pearson  Common 
(Taylor.  Pearson  Extra  .. . 
iTeck-Hughes  Common  .. 
Thrift.  New  Common  .. 
•  iTip  Top  Tailors 

Tor,  Gen.  Trust  Common 
'Traders  Fin.  "A”  A  B” 
.Traders  Finance  Extra  .. 
United  Amusements  "A"  . 
i  United  Amuse.  ".A"  Extra. 
Ittnited  Amusement.s  “B”  , 
i  United  Amuse.  "B”  Extra 
I  United  Amu.-e.  VT. 

I  United  Amuse.  V’.T.  Extra 

I  United  Steel  Corp. . 

I  Van.  .Mach.  Common  . 

Verney  Corp.  Common  ... 

1  Viau  Ltd.,  Common  . 


Q.  Dec,  31  Dec.  R  165  1.50 

S.A.  Jan.  15  Dec.  15*  .04  6R 

S  Jan.  1  Dec.  10*  2.60  4  06 

Q.  Feb.  25  Jan.  15*  ,25  100 

Dec.  29  Nov,  28  2.60  1.60 

Q.  Jan.  2  Dec.  15*  .28  1.26 

Q.  Jan.  1  Dec.  15*  28  1,.30 

Jan.  1  Dec.  15*  .,3.3  1.30 

Q.  Jan.  1  Dec.  20*  ..50  2  00 

Q,  Dec.  31  Dec.  15  80  .80 

Q.  Dec.  15  Dec.  1  4.23  4.25 


Sols,  HijIlO,  (0,  3.0,;F,bro.rj  By  0,d„  oMh,  Sb.rd 


Despite  Reduced  Business 
in  Eorly  Port. 
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Gross  Income 
I  Net  Earnings 
I  Earn,  on  Com. 
'Work.  rapitAl 
:  Curr.  Ratio  .  . 


Fiscal  years  ended  Sept.  30 
1952  1951 

$  $ 

B  .....  3.384.161  .3,40R..544 

.  I.444.S97  1,381,018 

m .  5.94  5.64 

I  .  8,554,720  7,779,420 

.  .3.3—1  .3.2—1 


30.  19,52. 

By  Order  of  the  Board. 

FREDERICK  BRAMLEY, 
Secretary. 

Montreal.  December  8.  19,52. 


I  A  mode.st  contraction  in  gros.s  ATLAS  STEELS  LIMITED 

'so  come  is  reported  by  Dominion  j  ^  i  given  that  a 

•4?  Iwi's'morp  t^b^fn  off-o  ^ nw^v^r  hv '  di^dend  Of  twepty-five  cents  (250  1 

i.4«>  !  \\  morp  tnfln  oifi5pt,  nowsv^r.  d\  -u.*..*.  .1,4*  \Tft  TDar 


F.  J.  CUNNINGHAM. 
Secretary. 

Montreal. 

December  3.  1952. 

THE  CONSOLIDATED 
MINING  AND  SMELTING 
COMPANY  OF  CANADA 
LIMITED 

Dn  iDEND  NO.  95. 
NOTICE  IS  HEREBY  GIVEN  that 


'.50  2.60  'reri^l^r^  nrnvicinn^fnr  'ineomo  taxes  shar®  '’1  Common  No  Par  a  Dividend  of  Forty  Cents  (4()c) 

,  reduced  provi.sion  for  income  taxe.s.  I P  Company  has  per  share,  and  an  extra  distribu- 


^fter^all”charges^vere*'moderatefv  declared  and  the  same  will  tion  of  Thirty-five  cents  (35c)  per 

higher  than  for  nreceding  fisca'l  1 1'*’  pa.vable  on  the  second  day  of  share,  on  the  paid  up  Capital  Stock 
mgher  than  for  preceding  itscai  i  shareholders  of  of  the  Company,  have  this  day 

I  Balance  sheet  shows  a  .substantial  cecord  at  the  clo.'e  of  busine.ss  on  been  declared  for  the  six  months 


Jan.  2  Nnv.  28* 
Dec,  15  Nov.  28 
Doc.  22  .Vny,  28 


[working  capital  and  a  slightly  high-i  By  Order  of  the  Board, 

I  er  ratio  of  current  assets  to  current ,  A  q_  HOWEY. 

liabilitie.s.  ,  I  Tur  t  T  I  Secretarj’. 

In  directors  report  La  Monte  J.'  ,  ,  j  . 

iBelnap.  president,  states  that  busi-  Dated  at  Welland,  Ontario, 

[ness  for  the  year  was  generally  on  Docember  5.  ,'19,72. _ 

;a  satisfactory  basi.s.  ending  with 

ja  moderate  increase  in  total  vol-  BROULAN  REEF  MINES  LIMITED 


!  Victoria  A  Grev  Trust  .. 

Wabasso  Common  . 

Watson  Common  . 

t  Weston  Common  . 

West.  Grocers  Ltd.  Com. 


Westeel  Common  . 

iwesteel  Extra  . 

'  Wilsil  Common  . 

i  J.  C.  Wilson  Common 
I  Winnipeg  Electric  Pfd. 

Wright-Hargreaves  M. 
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.10 

.40 

.15 

.0,5 

T. 

Feb. 

2 

Dec. 

9* 

.n.=> 

.15 

,2.5 

Q. 

Jan. 

2 

Dec. 

15* 

.25 

1.00 

.60 

15 

P. 

Jan. 

2 

Dec. 

1* 

.15 

60 

1.40 

.35 

P. 

.Tan. 

2 

Dec. 

5* 

.35 

1.40 

.75 

Q 

Jan. 

2 

Dec- 

15* 

1  00 

2.00 

.2.5 

Jan, 

2 

Dec. 

15* 

.25 

i.ro 

.35 

p. 

Dec. 

1.5 

Nov. 

29 

.50 

.60 

,15 

Dec. 

13 

Nov. 

29 

.65 

.60 

1.00 

25 

Q. 

Dec. 

15 

Nov. 

29 

.50 

.60 

.15 

Dec. 

15 

Nov. 

29 

.65 

.60 

LOO 

25 

0. 

Dec. 

15 

Nov. 

29 

.50 

.60 

.15 

Dec. 

15 

Nov. 

29 

.65 

.60 

.80 

20 

.3:4 

Q. 

Dec. 

30 

Dee. 

9 

.80 

.70 

30 

int. 

Jan. 

1 

Dec. 

15* 

.50 

2.00 

.50 

Q. 

Jan. 

2 

Dec. 

20* 

.50 

2.00 

1.00 

Jan. 

2 

Dec. 

20* 

1.50 

2  00 

.80 

20 

P. 

Dec. 

15 

Nov. 

29 

80 

.80 

1  00 

.2.5 

Q. 

Jan. 

2 

Dec. 

8* 

.25 

1.00 

.80 

.20 

P 

Jan. 

2 

Dec. 

15* 

.20 

.80 

LOO 

.25 

Q. 

Jan. 

2 

Dec. 

15* 

.25 

LOO 

I  no 

.Tan. 

15 

Dee. 

15* 

LOO 

1  00 

2.00 

.50 

Jan. 

15 

Dec. 

1,5* 

-V) 

2.00 

1.40 

.35 

P. 

Jan. 

1.5 

Dec. 

IS* 

.35 

1.40 

1.00 

.25 

Q. 

Dee. 

15 

Nnv. 

28 

3.40 

1 .35 

.40 

Dec. 

IS 

Nov, 

28 

1.40 

1  ,35 

1.20 

..30 

Q. 

Jan. 

2 

Nov. 

28* 

..30 

1.20 

..17>, 

Q 

Dec. 

15 

Nnv. 

28 

.70 

70 

5.00 

2'.'o 

S  A 

Dec. 

31 

Nnv. 

23 

5  00 

poo 

.12 

.03 

Q. 

Jan. 

2 

Nov, 

21 

.03 

.12 

[able  on  the  loth  day  of  January. 
19.53,  to  shareholders  of  record  at 


ume  notwithstanding  the  fact  that:  n— — ,,t  t  i-wif;,,., 

[the  earlier  month.s  showed  some;  (No  Personal  Liability) 

ntraction.  j  INTERIM  DIVIDEND  NO.  5 

Referring  to  the  bearing  of  eom-j  Notice  is  hereby  given  that  an 


steeretarv  '’f  busine.ss  on  the  12th 

oecreiarj.  December.  19.52. 

By  Order  of  the  Board. 

-  L.  O.  REID. 

LIMITED  Secretary, 

...  ; Montreal,  P.(?., 

I  December  3rd,  1952. 

NO.  5  I _ ; _ 

ree^centsl  CANADA  PERMANENT  $ 
funds  has:  MORTGAGE  CORPORATION 


payroll  content  of  Dominion  Glass 


I  sales  dollar  for  dividends  and  re-  Toronto.  Ontario, 
lamed  surplus  were  iowner  than  the  December  9th.  1952. 


S.— Semi-annually.  Int.— Interim.  Q.— Quarterly.  Arr.— Arrears.  Ini— Initlil 
•—Paid  19.53-19.52.  TT.S.-U.S,  Funds 


66  60  Large  capital  expenditures  and 

g'o  ^  80  itRoderate  selling  prices,  he  states, 
25  1  00  [have  materially  assisted  in  main-  I 

00  100  jtaining  the  position  of  gla.ss  in  rela-| 

.50  2.00  I  tion  to  competitive  materials,  but' 

I  lO  ithP  margin  of  profit  has  narrowed 
40  1,3,5  ifroru  what,  formery.  was  consider- 

•30  1Z20  reasonable. 

70  '70  I  Capital  expenditures  during  the 

60  p.no  I  year  amounted  to  $619,672,  and  the 
63  .12  [unexpended  balance  on  approved 

.  ...  wmrks  at  the  end  of  the  year  was 
ru-lmttil  i$gj3,44j 


on  December  31st.  1952,  to 'Dividend  of  Fifty  Cents  per  share 
'  lefh'iwf’'*  the  paid-up  Capital  Stock  of  the 

’  By  Order  of  the  Board.  Corporation  ha.s  been  declared  for 

D.  R  MICHENBR.  current  quarter,  and  that  the 

Secretary.  paj-able  Friday,  the 

Toronto.  Ontario.  !  Second  day  of  January  next,  to 

December  9th.  1952. _ j  Shareholders  of  record  at  the  close 


:  CoRjpomnoB  — ’ 

Iwnr«o 


jFirsf  Half  Eornings 

lA  A  .  ■  •  ■  .  1%^  ating  and  other  expert 

Mexican  Light  Down  taxe^  and  depredatic 

Toronto  —  Mexican  Light  and  $n  i24.0.?7.  up  $497,640, 


Pfl  fn  $l?77i  im  C94A117  r\  C.N.R*  APPOINTMENT 

ating  .  North  Bay, -The  aj^pointment  of 


including!  A.  E.  McCullough  at  superintend- ' 
494  097“  ent  for  transportation  for  the  North-  [ 


loromo- Mexican  Lignt  ana  :4.i^44-.,u.4i,  up  sRtu.bw.  ern  Ontario  district  of  the  Cana-  T;  ,r' 

j  Power  Co..  Ltd  reports  net  opera- 1  Financial  charges  on  fundedidian  National  Railways  Ls  an-  of  SSrt  iTth 

01,  ting  revenue  for  the  SIX  months  .debt  and  construction  loa,  .  were  nounced.  Mr.  McCuliough.  former-,  1952 

1.50  'ended  June  .30  of  $1,647,918.  a  de-  $1,190,419.  up  $248,166  ■  •  • 


ly  transportation  assistant  at  North' 


crease  of  $2.53. .523  from  figure  forj  'Die  figure?  are  subject  to  final  Bay,  succeeds  J  M.  Mills,  who  has 


Dec.  20  Nov.  20  2  OO  2  60 

Dee.  20  Nov.  20  2.60  2  60 


same  period  last  year. 


Gross  operating  revenue  amount- 1  are  made  up 


adjustment  when  annual  accounts  .retired.  The  appointment  is  effec- 


'tive  immediately. 


The  Board  of  Director?  hae  declared 
the  followitig  dividends. 

6%  rirtt  Cumulative 
Preferred  Stock 

Na  110,  Quarterly,  $1.50  per  abate. 
6%  Non-Cumulatne  Partidpatint 
Preferred  Stock  (Par  value  tSO) 

No.  102.  Quarterly.  75c.  per  there: 
payable  January  ISth,  1953,  to  holders 
of  record  at  the  close  of  business  on 
December  19th.  1952. 

So  par  value  Common  Stock 

No.  44,  Quarterly,  4Sc.  per  share; 
payable  December  31st,  1952,  to 

holders  of  record  at  the  close  of  business 


V.  J.  NIXON, 
Secretary. 

Montreal,  November  28th.  1952. 


By  order  of  the  board. 

J.  WL  ROSS,  JH., 

Secretary. 

Toronto,  November  19th,  1952. 


The  BANK  OF  MONTREAL  announces  the  appointment  of . . . 


SOUTHERN 

.CANADA 

POWER 

COMPANY,  LIMITED 

The  Board  of  Directors  hat  declared  th* 
folUssing  dividends: 

t%  Cumulative  Partidpatint 
Preferred  Stock 

No.  132,  quarterly,  $1.50  per  share;  pay¬ 
able  January  IStb,  1953,  to  holders  of 
record  at  the  close  of  business  on  December 
I  19th.  1952. 

So  par  value  Common  Stoek 

No.  Ill,  quarterly.  40c  per  share,  payable 
February  16th,  1953.  to  holders  of  record 
at  the  cloee  of  businese  on  January  20th, 
1953. 

V.  J.  NIXON, 
Seeretaty. 

Montreal,  November  38th.  1952. 


Imperial  Varnish 
Earnings  Decline 


Fiscal  years  ended  Aiig.  31 


Gross  Profit  .  4nx,619  488.390 

Net  Earnings  .  158.095  203.188; 

Earn,  on  Stork*  ....  2.16  : 

Work.  Capital  .  1,014.225  928  O.,, 

Curr.  Ratio  .  3.9 — 1  2.8—1 

•—On  participating  basis. 

For  a  year  of  somewhat  reduced 
gales.  The  Imperial  Varni.sh  &  Color 
Co,  Ltd.  reports  gro.ss  profits  and 
net  earnings  on  a  reduced  .scale  as 
compared  with  preceding  year. 
Despite  capital  expenditure.?  during 
j’ear,  balance  sheet  .«hnws  an  irn- 
preivement  of  over  10  per  cent  in 
net  working  capital. 

In  director.?'  report.  C.  C.  Mc- 

Ewen,  president,  state.?  that  indu.s- 
trial  trade  kept  up  very  .?ati.sfac- 
tortly  and  that  lower  .sale,?,  and 
consequently  reduced  profit?,  were 
mainly  attributable  to  inventory 
reductions  on  the  part  of  distribu¬ 
tors  and  dealers.  Good  progre.?.?.  he 
says,  ha.?  been  made  in  increased 
-  outlets  handling  company's  Flo- 
Glage  Colonizer. 

B-A  OIL  SAFETY  RECORD 

Clarkson.  Ont. — The  staff  of  the 
British  American  Oil  C'ompany's 
refinery  here  completed  this  week 
one  million  man-hours  without  a 
lost-time  injury. 

This  is  the  second  time  in  three 
years,  and  the  fifth  time  since  the 
refinery  was  “piit  on  stream”  in 
1943,  that  the  600  men  and  women  j 
employed  at  the  plant  have  (juali- 
fied  for  the  company  president's 
safety  award  of  one  full  day’s  pay! 
in  njeofoition  of  their  cOntributioii  | 
te'SsjA  igfeitar  program.  ‘ 


Hendcr^ot 

ucU  Llmltea.  a?  « 

'66  1952  de- 

6f66ber  •  third 

January  « 

shareholder*  or 

the  close  or 

’’'“Trrr  of  the  Board. 
■Bv  Order  ot  rnc  ^ 

k  w  A  'V.  Dickson. 

V  "'stcretary-Trea.urer, 


AM,AN  T.CORNER,manax«rofthe 
Bank’R  main  branch  in  Montreal  for 
the  past  four  years  assistant 

general  manajter  at  the  head  office. 
Mr.  Corner  comes  to  his  new  po$t  after 
wifle  branch  evperience  in  Ontario,  Ouebec 
and  Newfoundland,  and  also  in  New  York, 
wh<*re  he  served  a.s  the  bank’s  third  agent. 
Berore  going  to  New  York  in  1912,  ^e 
served  as  a  credit  officer  in  Ontario.  In  I'yAA 
he  became  assistant  to  the  President  and 
three  tears  later  was  appointed  luper- 
iotendent  o/  the  Montreal  district  branches. 


W.  T.  G.  HACKFTT,  economic  ad¬ 
viser  of  the  hank  since  1943,  as  an 
assistant  jteneral  manager  at  the 
head  office  in  Montreal. 

A  Newtoundlander  by  birth,  Mr.  Markert 
honored  in  economics  at  the  I’niversity  of 
Toronto  before  entering  the  investment 
business  in  which  he  has  had  wide  expe¬ 
rience.  Farly  in  the  war.  he  served  as  secre¬ 
tary  of  the  Ontario  Kxecutive  of  the  National 
War  Finance  Committee,  and  larer  of  the 
Watnine  Industries  Control  Board.  During 
his  service  with  the  B  of  M.  he  has  written 
and  apokea  extensively  oo  economic 
matters. 


R.  D.  MIILHOLLAND,  manager  of 
the  Bank's  main  office  in  Ottawa,  as 
manager  of  the  main  Montreal  office. 
Mr.  Mulholland.  who  joined  the  B  of  M  in 
h»s  native  Peterborough  in  1921.  has  seen 
service  in  both  ea.stern  and  western  Canada, 
and  also  abroad.  Before  taking  charge  of 
the  Ottawa  mam  office,  he  was  manager  of 
the  Yictoria  main  branch.  During  the  war, 
he  held  the  post  of  deputy  assistant  quarter¬ 
master  general  at  the  Staff  College.  R.M.C., 
Kingston,  and  served  in  the  U.K.  for  g  jtu 
and  a  half. 


JOHN  A.  HOBSON,  manaj^er  of  the 
Halifax  main  office  since  1948,  as 
manager  of  the  Bankas  main  branch 
in  Ottawa. 

A  native  of  Hamilron,  Ont.,  Mr.  Hobson 
entered  the  service  of  the  bank  at  its  Holton 
avenue  office  there  in  1921.  During  the 
succeeding  years,  he  gamed  wide  hanking 
experience  tr  a  number  of  B  of  M  offices  m 
Ontario  and  Quebec,  including  the  im¬ 
portant  St.  Peter  and  Sr.  James  streets 
branch  in  Montreal  of  which  he  was 
accountant.  Prior  to  taking  charge  of  the 
Halifax  branch,  he  was  secretary  to  the 
GeoertJ  Manager  at  the  head  office. 


FLETCHER  W.  TROOP,  manager 
of  the  St,  John's,  Nfld.  office,  as 
manager  of  the  main  branch  in 
Halifax. 

Mr.  Troop  was  born  in  Halifax  and  joined 
the  B  of  M  there  in  192  Y  Since  receiving  his 
first  appointment  in  191"^.  as  tccounrtnt  of 
the  Central  Market  branch  in  Hamilton, 
he  has  served  as  a  credit  officer  with  the 
assistant  general  manager's  department  in 
Toronto,  and  his  had  charge  of  such  im¬ 
portant  offices  IS  the  London  street  branch 
in  Windsor,  the  Vonge  street  and  St.  Clair 
avenue  office  in  Torooto,  and  the  office  la 
Charloctetow’o. 


F.  sS.  SHARPE,  assi.stant  manager  of 
the  Bank's  Winnipeg  main  office 
since  1950.  as  manager  at  St.John’s^ 
Nfld. 

Mr.  Sharpe,  a  Maririmer  by  birth,  first 
joined  the  B  of  M  at  Fredericton  m  1921, 
and  gained  his  early  experience  at  Sydney, 
N.S..  Hamdton  and  Montreal.  He  received 
his  first  appointment  as  accountant  at 
Sherbrooke.  Que..  and  later  sers'ed  in  a 
limilar  capacity  at  Saint  John,  N.B.,  and 
Hamilron.  Later  appointments  include  those 
of  assistant  manager  at  Windsor  and  lospec* 
tor  at  the  head  office. 


Bank  or  Montreal 


op 


CanaDtan 

iBronjE 

Company 

UimtteD 


DIVIDEND  NOTICE 

The  Quarterly  Dividend  ot 
l‘4':r  on  the  PREFERENCE 
STOCK  of  CANADIAN  BRONZE 
COMPANY.  LIMITED,  has  Been 
declared  payable  the  2nd  dav  of 
Februar.v,  1953.  to  Stockholders 
of  record  as  of  the  10th  day  of 
January,  19.53. 

Also  a  Quarterly  Dividend  of 
Thirty-two  (32c)  Cents  per 
Share  has  been  declared  on  the 
outstanding  COMMON 
stock  of  CANADIAN  BRONZE 
COMPANT.  LIMITED,  for  the 
three  months  ending  January 
31st,  1953.  Payable  the  2nd  day 
ot  February.  1953.  to  Stock, 
holders  of  record  as  of  the  lOtb 
day  of  January,  1953. 

By  Order  ef  the  Beard 

W.  C.  PAQITETTI, 
Montreal.  P.Q,  «««ot.rT* 
December  3rd,  1952. 


STOCK  AND  BOND  MARKETS 


'The  ^nancial  'iTmes 


Convertible  Issue  l^ew  Mun'l  Bond  Issuesi 
Or  Cq  nod  ion  Oil  . .  ■“ 

„  V  ,  „  ^  STE.  AGATHE  DES  MONTS  ' 

pa^t  iLf  b^a  ore  ^he  town  of  Ste.  Agathe-des- 

vestment  dealers  headed  by  Nesbitt. 

Thomson  and  Co.  Ltd.,  of  an  issue  $100,M0  twenty-year  4-4%  per  cent  | 
of  $12,000,000  Canadian  Oil  Com-  1 

panies,  Ltd.,  5%  sinking  fund  con-  of  4  s  of  1953-59  and  $75,.''00  ofi 
vertible  debentures  series  “A”,  to  1960-72  to  Credit  Interprovin- j 
mature  December  1.  1972.  dal.  Ltd.,  at  a  price  of  97.09.  Thej 

Debentures,  which  are  priced  at  net  cost  of  the  loan  is  4.788  per  cent, 
par  to  yield  5  per  cent  carry  stock  Three  bids  were  submitted  for  the  i 
purchase  warrants  entitling  the  loan. 

holders  to  purchase  30  common  - 

shares  for  each  $1,000  principal  MOUNT  ROYAL  C.S.C. 

amount  of  debentures  at  any  time  Sold  by  the  Catholic  School 

after  August  1953  at  the  followng  Commissioners  of  the  Town  of 
prices.  $14  per  share  on  or  after  Mount  Royal.  Que.,  is  an  issue  of  | 

$115,000  twenty-year  4-4%  p.c.  ser-i 
ial  debentures  comprising  $70,500 
^f  1954-63  and  $44,500  of  4%’sj 
aftpr  ^  of  1964-73.  Issue  was  awarded  to 

fndudfng  Mar?h  31  ?959''‘’  Credit  Anglo-Francais,  Ltee.  at  a 

‘"“e®ds“ will  be 

Ifoli^^n^rf^^rS^hVSrTlZr^^^^^^  were’ subi^itted  for 

of  company.  Canadian  Oil  Com-  d  u  v,  i 

panies.  through  its  wholly-owned  r-RAiuRv  ‘jr-wnni  ROSS  R.  HUTCHISON,  who  has, 

subsidiary,  Canadian  Oil  Refineries  GRANBY  SCHOOLS  been  elected  president  of  Lake  of; 

Ltd.,  recently  completed  near  Sar-  Sold  by  School  Commissioners  the  Woods  Milling  Ca  Ltd^.,  to  suc- 
nia,  Ont.,  the  most  modern  type  of  for  city  of  Granby,  Quebec  was  an  ceed  the  late  C.  H.  G.  Short,  was 
refinery  to  be  built  in  North  Am-  issue  of  $400,000  twenty-year  4  per  formerly  vice-president  of  company, 
erica,  and  the  only  one  of  its  kind  cent  serial  debentures  maturing  ~ 

in  Canada.  The  refinery,  having  a  1954-73.  Issue  was  awarded  to  a  r— — — — — — — — — — i 

rated  capacity  of  20,000  barrels  of  syndicate  composed  of  Gairdner  llwifaH  CfnfAc 
crude  oil  per  day.  operates  on  and  Co.,  Ltd.  and  Dawson,  Hanna-  ,  J 

Canadian  crude  from  the  oil  fields  ford  Ltd.  at  a  price  of  96.88  for  a  DtlOtcd  Of  96  13  16 
of  Alberta  and  can  produce  aviation  net  cost  to  commission  of  4.468  p.c. 

gasoline,  motor  gasoline,  kerosene.  There  was  a  total  of  8  tenders  Movement  of  the  U.S.  dollar 
and  fuel  oil.  and  will  supply  re-  submitted  for  the  issue.  i  on  the  foreign  exchange  market 

finery  gases  to  other  industries  in  _  |  during  the  week  have  been 

the  area  for  the  production  of  syn-  CITY  OF  BROCKVILLE  j  iaiUy  pronounced  From  last 
thetic  rubber  and  chemicals,  the  rrv,„  Rr.,..ir.,iiio  nnt  ha.!  Wednesday’s  noon  rate  of  97  5/32 


Iiiciit  luuuer  aria  cnemicais.  ine  rpv,„  nf  Rrr>..kviI1p  Ont  has  ••  p 

Company  also  recently  completed  ^  9  n  Pufr.  lainri  rnrn  an  American  dollar  dropped 

in  Montreal  a  lubricating  oil  and  Sin  ®  nihan  -"teadily  to  a  low  of  96  17/32  on 

grease  manufacturing  plant  of  the  $64,400  ^  per  cent  deben- 1  Tuesday,  for  a  discount  of  al¬ 
most  modern  type,  producing  high  maturing  December  15,  1953- 1  most  percent.  On  Wednes- 

quality  lubricating  oils  and  greases.  6'^  ®  100.92.  |  day  new  demand  for  U.S.  funds 

In  1942  comoanv’s  gallonage  sales  _  _  '  came  into  the  market  and  raised 

amounted  to  72,700,000  and  in  1951  CITY  OFWELLAND  |  the  quotation  to  96  13/16  at  noon 

totalled  166,300,000  while  for  the  Bankers  Bond  Corp.  has  been  j  and  to  97  in  early  afternoon 

first  nine  months  of  1952  gallonage  awarded  an  issue  of  $217,886  city  trading.  .  ,,  ,  . 

amounted  to  145.100,000.  of  Welland,  Ont.,  4%  per  cent.  Sterling  in  New  York  is 

- !  serial  debentures  due  December  1,  i 


$2.80%  last  week.  While  still  at 
a  discount  in  New  York,  sterling 
futures  in  Canada  arc  at  a 
slight  premium,  leflecting  the 


mid-November. 


Power  Corp.  Dividend  ;  1953-67  at  a  prj^^f  100.54.  I  f Su‘n1‘inTet  SsfeVlin^i 

^Director?  of^o"w"?cL5  of  Can- i  m  11  T  C^^Ltd^h  b  i  S?%remium"^'?enecre‘the 

adVnVo7^45rer/S^  fare^o^n-triar^--^ 

common  stock,  payable  DeceXr  of  Cobourg.  Ont.,  4%  per  cent  ^he  price  of  ^p^^ 

31  to  shareholders  of  record  De- i  and/'^.^Per^ce^  ^^^erial  debentures  |  '  was"'&4"‘al^omJar"^‘ 

cemoer  8.  ..  ..  ,  ,  _  ■  with  a  recent  high  of  $34,35  in 

Company  paid  dividends  of  40,  TOWNSHIP  OF  BARTON  >  mid-November, 
cents  a  share  in  previous  quarters  lUWiMStiit'  ur  rsAnxvnv  _ 

this  year  hence  increase  in  annual  I  The  Township  of  Barton,  Ontario, 

rate  of  $1.80  from  $1.60  a  share  is  I  has  sold  an  issue  of  $102,600  of  5%  gig  WorehoUSC  Planned 
indicated.  |  debentures  to  J.  L.  Graham  &  Co.  _  _  i  *  j 

Latest  disbursement  brings  total  i  Ltd.,  Toronto.  Debentures  mature  By  SimpSOnS'SeorS  LYCl. 
for  the  current  year  to  $1.65  as!  December  15,  1953-1972  inclusive  Toronto —Simpsons  -  Sears  Ltd. 
compared  with  $1.50  in  1951  and  land  are  issued  for  the  purpose  of  .  announced  the  purchase  of  a 
$1.10  in  1950.  iwatermains  and  public  school  con-  announced  tne  purenase  oi  a 

_  struction.  144-acre  site  for  construction  next 

DIVIDEND  AGAIN  OMITTED  '  year  of  a  big  mail-order  warehouse 

wiviufcNU  AUAIN  UMIIIEU  ,  TWP.  OF  HANMER  in  Etobicoke  township,  near  the 

Directors  of  taternational  Bronze  a  njp-snn  *:  Co  Ltd  have  our-  city’s  western  outskirts.  The  pro- 
Powders  Ltd  have  anounced  de-  Anderson  &  Lo.  Ltd.  nave  pur  „  -ted  nurchase  nrice  of 

cision  to  omit  payment  of  a  divi- 1  chased  privately  an  issue  of  $37,000  Perty.  ^Po^^^ed  Purchase^  pnee^f 

dend  on  company’s  common  stock  1  township  of  Hanmer,  Ontario,  6%  formerly  owned  by  the  Cana- 
for  the  third  consecutive  time  this  j  debentures  maturing  September  1,  rfitn  Ge^lral  Electric  Co 
year.  Normally  a  dividend  would  i  1953-1972.  Proceeds  are  being  used  d‘an  General  Liecir  c  G  . 
be  declared  at  this  time,  payable  I  to  construct  public  school.  The  warehouse  'J'^l  be  one  of 

in  miH-Ianiiarv  la'll  !  -  several  major  undertakings  planned 

The  only  oavment  made  this  year  PITY  OP  S  STF  MARIF  I  on  a  1,500-acre  industrial  tract  of  a 
aI  ?  T  4  i  1 4,000-acre  development  scheme  in 

Tn  195^  thl  ^r^mnanv  tn4  O"*  I  the  township  next  year. 

#  ^mpany  paid  a  total  tario,  has  awarded  to  a  syndicate - 

quarterly  ^  ‘^ents  ^  ^mposed  of  the  Bank  of  Montreal.  CURB  MANAGER  HONOURED 

qudiieiy.  ,  ,  ,  ,  ,  Midland  Securities  Corpn.  Ltd.  and 

Directors  declared  the  regularly  Anderson  &  Co  Ltd  two  issues  of  Completion  of  25  years  service 
quarterly  dividend  of  37%  cents  debentures  totalling  ’  $760,000  bear-  with  the  Montreal  Curb  Marl^t  by 


THE  TREND  or  the 
STOCK  MARKET 

— — - By  Analyst 

Market  Raids  and  Share  Values 

stock  markets  this  past  trading  week  have  been  quiet  again, 
with  no  worthwhile  movements  shown  cither  way.  There ’is  very 
little  buying  on  the  horizon  except  in  isolated  specialties:  and 
selling  pressure  is  aLso  absent  making  for  the  kind  of  stagnant 
markets  to  which  one  is  almost  becoming  accustomed. 

The  lack  of  a  willingness  to  pick  up  stocks,  which  presum- 
ably  are  at  a  bargain  price  basis,  is  no  better  illustrated  than  by 
Empire  Oils  and  Gas.  This  was  the  issue  most  seriously  hit  by 
the  raiders  early  last  week  in  a  rash  of  short  selling  (who  thereby  I 
made  considerable  money,  according  to  street  reports).  It  drop¬ 
ped  from  better  than  $4  a  share  to  around  $1  a  share  and  has 
recovered  only  a  very  small  fraction  of  that  75%  drop. 

The  damage  done  appears  to  be  more  serious  than  thought, 
for,  to  all  intents  and  purposes,  it  simply  has  established  a  much 
lower  price  level  on  a  more  than  fleeting  basis. 

The  market,  which  figured  on  a  value  of  about  $4  a  share 
before  the  raid,  now  appears  to  accept  a  value  of  about  $1.30  a 
share;  although  repeated  assurances  have  been  given  that  the 
short  selling  raid  has  no  basis  whatever  in  any  corporate  develop¬ 
ment. 

Interesting  Situation  Created 

The  conclusion  therefore  must  be  drawn  that  the  stock  was 
either  very  overvalued  at  $4  or  that  it  is  highly  undervalued  at 
$1.30.  But  whichever  way  one  looks  at  it,  the  public  could  not 
care  less,  judging  by  the  absence  of  buying  interest  in  what 
appears  to  be  a  bargain  if  one  accepts  all  the  statements  made 
in  connection  with  that  raid  at  face  value. 

This  creates  a  rather  interesting  situation  which  is  important 
to  investors  as  well  as  to  the  sponsors  of  such  junior  companies.  ^ 

It  seems  that  no  laws  or  regulations  have  been  broken,  as  i 
far  as  these  laws  and  regulations  define  what  can  and  what  cannot 
be  done  on  stock  exchanges. 

But  this  suggests  that  a  sufficiently  nervy  crew,  with  or  with¬ 
out  a  sense  of  responsibility,  could  take  almost  any  stock  on  the 
list  which  is  not  yet  sufficiently  seasoned  by  years  of  performance  j 
and  raid  it  to  bits;  without,  be  it  noted,  the  raid  having  any  < 
justification  in  the  company’s  activities,  according  to  assurances  ' 
given.  , 

Where  this  leaves  the  investor  who  puts  his  money  into  junior  < 


I  'Mode  President  |  —————j  Rgf jfy  Reifman's  Split; 

E  ^  ^  'Increase  Dividend  Rate 

S  Shareholders  of  Reitman’s  (Can¬ 

ada)  Ltd.  at  a  special  meeting  held 
Mm  in  Montreal  during  past  week,  voted 

fTOttl  the  approval  of  a  special  bylaw  provid¬ 

ing  for  subdivision  of  authorized 
__  AM**  vim  v\v  a/i«i  60.0(X)  common  shares  of  company 

M  ADk  ||  j  UI  hi  H  into  180.000  shares  and  creating  an 

j|  1i1/\1V1VJLi  1  r  lillvlj  additional  45.000  common  shares. 

j  At  a  meeting  of  directors,  held 
immediately  after  the  shareholders* 

;  'meeting,  a  quarterly  divlaend  of 

Surprise  of  the  week  was  the,  10  cents  a  share  on  new  common 
completely  unexpected  offering  on  stock  was  declared  payable  Feb- 
Monday  "of  additional  $2.i  million  ruary  2nd,  1953  to  shareholders  of 
of  4V4  1967  Ontario  Hydro  bonds  record  13th  of  January,  1953.  This 
for  which  the  books  closed  on  Tucs-  is  equivalent  to  an  increase  of  20 
day  morning.  The  story  is  that  cents  a  share  in  annual  dividend 
Hydro  and  the  underwriters  did  not  rate  on  basis  of  the  old  common 
feel  in  early  .November  that  they  shares  of  company, 
could  .'ell  more  than  $35  million.  At  the  meeting  a  quarterly  divi- 
though  Hydro  would  have  liked  to  dend  of  25  cents  a  share  on  tha 
get  more.  So  when  the  inside  mar-, preferred  stock  was  declared  pay- 
ket  for  the  issue  went  to  100-'’4  la.'t  able  February  2nd,  19.53  to  share- 
week  Hydro  rushed  in  to  sell  an  holders  of  record  at  the  close  of 
additional  $25  million  to  the  same  business  on  the  15th  of  January, 
syndicate.  1953. 

T  ^  ,  ..  This  is  how  it  goes  when  one 

J.  C.  ROGERS,  \vhosc  election  as;  forecasts  that  little  financing  was  a  e  -r 

president  of  H.  C.  Flood  &  Co.  Ltd.,|jn  sight  and  that  the  market  look-  AgnCW-SurpaSS  To 
investment  dealers,  is  announced  ^  The  $35  million  of  C.P.R. !  Redeem  'Bonuc' 

T.  C.  Flood  IS  vice-president  andi  -tiuip-  offered  last  week  is  DOnUS  dhareS 

H.  C.  Flood,  chairman  of  the  board,  case  of  a  borrower  who.  Brantford.  Ont.  —  Announcement 

.‘while  in  general  need  of  funds,  ‘  is  made  by  Agnew-Surpass  Shoe 
New  IntfirGStS  Bid  For  I  could  well  have  stalled  for  a  long  Stores  Ltd.  of  redemption  on  a  pro 
A  •  ■  ,  I  ■  ^  I  'lime.  But  when  the  market  looked :  basis  of  70  per  cent  of  the  138,- 

WOSSICly  $  Led*  ^OnfrOl  'favorable  the  offering  was  made.  outstanding  5*2  per  cent  pre- 
Offer  is  made  by  Caradsco  Ltd.  ❖  ❖  fcTred  shares  at  $10  a  share  on  Jan- 

?fanK‘'?ommnn‘'“'harP^  nf'  rll'..  indeed  not  much  more  ‘shar’es  were  issued  to  common 


of  Montreal  to  purchase  all  out¬ 


standing  common  shares  of  Cas-'f.xnected  Vo  come  io  the  market  be-  common 

<idv's  Ltd  old  established  Montreal  #  •  ;  come  lo  ine  marKci  oe  .stockholders  in  November  last,  a.s 

.lays  csidoii. ntu  Avionucai  Christmas,  the  time  when  the  an  income  tav-naiH  <tnpk 

S  orSaSrn''%T‘’fmice"or^"''‘'"=‘'‘^®'  “‘^er  u.ses^Ct  rTce,!mufaUVsu?Ur^^^^^^^ 

$12  25  a  share.  Offer,  wMch  dividend  was  0,345  pre- 

been  accepted  by  controlling  inter- 1?  '  ^  month  "‘J''’  fmanc-Te^ed  shares  per  common  share, 

ests  of  company,  expires  December  receptivity  of  the  market  Company  has  authorized  the 

31st  next.  Royal  T  rust  Co.  is'r®"’?’".®  'I® creation  of  $1,.500,00()  of  first  mort- 

transfer  agent.  held  that  the  provinces  of  gaae  bonds,  and  intends  to  issue 


the  issues  are  being  used  in  con-  »  ®  t^ay  from 

25c  INTER  CITY  EXTRA  Lection  with  grant  to  hospital  and  the  Board  of  Management  and 

Directors  of  Inter  City  Baking  Co.  I  addition  to  public  school.  members  of  the  Curb.  Jacques 

Ltd.  have  declared  an  extra  divi-:  _  j  Forget,  chairman  of  the  Curb  Mar- 

dend  of  25  cents  a  share  in  addition'  TWP  OF  MARKHAM  ket,  officiated  at  the  brief  cere- 

to  the  usual  quarterly  dividend  of  I  ,  ,  t  r'  t  4.4  v,  !  mony  on  the  floor  of  the  Curb,  and 

20  cents  a  share  on  its  stock.  The!  Anderson  &^Go.  Ltd.  have  pur- j  congratulated  Mr.  Mackenzie  on  his 
extra  is  payable  January  30,  1953. ased  priyately  an  issue  m  $l93,-|iong  record  of  service  since  1927. 

to  shareholders  of  record  January  i  O?®  township  of  Matkham,  Ontario,  - 

15,  and  the  quarterly  is  payable  debentures  maturing  Aug.  1,  30-Cent  Stelco  Extra 

December  30  to  holdL  of  record !  1953-1972.  Proceeds  of  the  issue  are  f  ”  . 

December  1'5.  The  company  paid  being  used  to  construct  a  public !  Directors  of  Steel  Co.  of  Canada 
an  extra  of  10  cents  on  January  i  school.  I  Ltd.  have  declared  an  extra  divi* 

3j  jggt  ; _ dend  of  30  cents  a  share  along  with 

_! _  M.S.E.  VALUES  OFF  i  the  regular  quarterly  dividend  of 

TREASURY  BILLS  YIELD  1.248%  i  Collateral  borrowings  by  member  I  ^0  a  ®hare  on  the  common 

Ottawa.^(P)-The  Bank  of  Canada  firms  of  the  Montrela  Stock  Ex-  Lanv  in  distribution^^  are  pa^- 

announced  that  tenders  have  been  change  and  the  Montreal  Curb  „  1053  m  'hare- 

accepted  for  an  issue  of  $75,000,000  Market  at  the  end  of  November  -  record’  lannarv  7 

of  Dominion  of  Canada  Treasury ,  amounted  to  $33,133,815.  This  com-i  ,  cimilar  extra  was^naid  on 
bills  due  next  March  6.  Average  i  pares  with  a  total  of  $34,120,364  at  Lphruarv  1  *his  vear  on  both 
discount  price  of  the  accepted  bids ;  the  end  of  the  previous  month  and  j  ,4n„i,  ^  j 

was  $99,68975  and  the  average  yield ;  with  $31,139,014  at  the  end  of  No-  j  | 

1.248  per  cent.  vember,  last  year.  -  > 


Modified  Plan  Approved  By 
Winnipeg  Electric  Bondholders 


Canadian  Dollar 
Quotations 


•  •  1*1  f  *  n  YY  Y  Y  Nominal  Selling  Rates  as  at  noon 

W mmpeg  b  lectnc  Bondholders  sSfea 

.  .  .  City  Currency  Kate 

Toronto— At  an  adjourned  special  ',  time  of  certain  electrical  proper- j  Lomion“‘^oer'*poun°d”^’^  $2,713! 
meeting  here  of  Winnipeg  Electric '‘m®  provided  that  the  proceeds  of '  Security  Sterfing,  per  pnd  |2.|0  bid 

T  $5  «rac  sbIc  BTe  usccl  to  retire  outstanding!  $2.55  asked 

Co.  Ltd.  bondholders  approval  bonds  'Amsterdam,  per  florin  .  .2562 

given  to  a  modified  proj^sal  cover-  ;  Approval  of  the  modified  propo-  "‘Lr  rupee  2(H5 

ing  position  cf  bondholders  in  t  e  ggj  was  given  by  bondholders  on  sr  West  indfes.  per  dollai  ..=.696 

sale  of  company  s  assets.  ja  vote  of  $14,824,000  in  favor  and  Brussels  per  franc  .Oi94'i 

The  modified  proposal,  agreed  to  $3,200,000  against.  Total  of  out-  ' '  ’  '1-09 

by  representatives  of  the  company  standing  bonds  as  of  December  1  Karachi  per  rupee  '2944 

and  principal  bondholders  during  was  $27.6  million.  Oslo,  per  krone  .1361 

the  past  week,  will  make  unneces-  it  is  pointed  out,  however,  that  cfi'itvPfJL  . 

sary  the  guarantee  of  th%  Province  in  view  of  the  importance  of  the  Sydney  ^r”%und  '  ’  $2  18  ” 

of  Manitoba  for  the  bonds  in  pur- !  modifications  directors  feel  that  a  Zurich  per  franc  '!2267 

chase  of  the  electric  assets.  The  new  bondholders  meeting  with  FORWARDS:  U.S.  Buying  Up  to  30 

plan  provides  for:-  proper  notice  of  chang^^^^^  ^^Lays^orLan' up  to'is'o  days' 

1.  The  sale  of  the  transit,  gas  i  Selling— 3/16  premium  each  30  day 

and  head»office  orooerties  of  thei^  nieeting  will  be  called  to  con-  period  or  part  up  to  180  days 

L  Kn  kirm  the  changed  proposal  in  Jan-  sterling-30  days  flat,  ‘ic  prem  :  60 

company  to  a  new  entity  will  s  i'  3/16c-7/16c  prem:  90  days  Vac- 

1  •  O'  f  xi  !  Some  spokesman  points  out  the  HVvs'*”^^^'i’6c'7/16c^*orem''^'^  *I8o"'  (lav= 

2.  The  annual  sinking  und  pay-  the  common  stockhold-  a/Y^-s/iec^^  ' 

ments  toward  retirement  of  theigj.g  jg  ^^t  affected  by  the  modifi- 1  Canada  .Mint  Gold  Buying  Price; 
bonds  are  to  be  increased  to  ensure  cations  ■  Average  for  week  ending  Dec.  6th : 

that  by  maturity  In  1971  approxim-j  The  modified  proposal  is  also  f  *3’J66562: 

ately  half  the  present  bonds  will ;  subject  to  acceptance  of  the  Mani- i  ^  Noon  Rates  for  U.S.  Dollars 

have  been  paid  off.  I  toba  government.  Since  it  relieves  i  '  Between  Banks 

I  3.  No  further  bonds  are  to  be  is-; the  necessity  of  a  government | Wednesday.  Dec.  3  . 97  5/16 

*ued  under  the  trust  deed.  Luarantee  of  the  bonds,  the  pros- ^  . 

4.  The  trust  deed  will  be  amended  ipect  is  that  there  will  be  no  dif- 1 Monday  Dec  8  .  95  15/I6 

to  permit  the  sale  from  time  to  Ificulty  in  this  regard.  'Tuesda.v.  Dec.  9  .  9611/161 


^companies  i.'  a  question  nobody  so  far  has  answered.  Nor  is  there 
an  answer  to  the  question  as  to  where  this  leaves  the  sponsor 
of  new  or  junior  companies. 

Sponsors  and  promoters  are  pretty  important  people  in  the 
financial  community,  whether  they  sponsor  waterworks  or  oil 
companies  or  metal  mines.  If  financial  houses  or  other  sources 
of  initial  capital  cannot  protect  themselves  against  such  happen¬ 
ings.  it  is  a  serious  matter  indeed. 

Importance  Of  Sponsoring  Groups 

Of  course  the  strength  of  a  supporting  house  can  go  a  long 
way  to  offset  raids  of  that  nature.  The  affair  did  not  go  quite 
so  well  for  the  raiders  in  the  case  of  Western  Tungsten:  partly 
due  no  doubt  to  the  fact  that  the  British  Columbia  financial  house 
which  has  sponsored  the  stock  all  along  did  not  hesitate  to  fight 
back. 

Altogether  and  once  again,  the  investor  and  casual  speculator 
has  seen  it  demonstrated  to  him  that  the  backing,  the  financial 
piower  of  sponsoring  groups  is  quite  as  important  a  factor  as  the 
number  of  acres  which  the  company  may  have,  or  the  rapidity 
with  which  the  company  may  have  risen  above  the  par  value  of 
the  stock,  or  above  the  w'holesale  price  at  which  treasury  stock 
has  been  issued.  In  the  case  of  Empire  Oil  &  Minerals  the  first 
350,000  shares  brought  a  sum  of  $425,000,  or  about  $1.21  per  share 
on  the  average,  earlier  this  year,  while  later  it  was  reported  that 
the  first  450,000  shares  had  brought  a  total  of  $625,000  or  $1.38 
per  share  on  the  average. 

In  the  advance  to  over  $4  on  retail  markets  there  may  have 
been  seen  a  temptation  which  the  fast-buck  crowd  could  not 
resist;  but  that  is  no  reason,  in  the  opinion  of  this  corner,  why 
the  markets  as  a  whole  should  have  to  take  a  licking. 

Difference  In  Basic  Trends 

Market  students  are  beginning  to  comment  on  the  fact  that 
there  is  considerable  difference  in  the  basic  trends  between  Cana¬ 
dian  and  American  price  movements.  While  Canadian  averages 
are  generally  at  the  levels  of  about  a  year  ago,  considerably  lower 
than  the  year’s  high— due  to  the  sharp  drops  in  the  industrial  and 
paper  stock  classifications,  the  averages  in  New  York  continue  to 
make  new  high  levels,  some  of  which  top  those  of  twenty-one 
years  ago. 

The  situation  is  capable  of  being  explained  in  many  different 
ways,  though  no  particular  explanation  satisfies  fully. 

A  rather  novel  reason  has  been  advanced  recently  which  goes 
somewhat  like  this.  Canadians  have  invested  tremendous  amounts 
in  new  and  somewhat  speculative  securities  in  the  past  year  and 
half.  These  securities,  like  the  millions  of  shares  of  oil  stocks 
and  other  capital  growth  investments  could  be  bought  only, 
broadly  speaking,  via  the  selling  of  other  investments  long  held 
and  on  most  of  which  there  have  been  good  profits  over  the  years. 

The  much  larger  fields  of  investments  in  the  U.S.  is  relatively 
barren  of  new  risk  investments:  therefore  there  is  not  the  same 
reason  for  switching  from  seasoned  stocks  to  new  speculative 
groups  and  the  general  improvement  expected  for  the  near  future 
in  that  country  is  fully  expressed  in  good  buying  of  railway 
stocks,  utilities,  motors  and  other  heavy  industrial  securities.  It 
is  a  plausible  explanation,  although  there  are  undoubtedly  a 
number  of  other  factors  which  tell  why  Canadian  stocks  are 
middling  to  weak,  while  New  York  is  making  new  tops. 

MARKET  AVERAGES  AND  VOLUME 


transfer  agent.  ^  ncin  inai  ine  proxinces  or  gage  bonds,  and  intends  lo  issue 

Shares  of  which  there  are  74  165  ^5°“®  ®”'^  ‘^^'''.4  Brunswick  ^.bout  Jan.  .5.  19.53.  $1  million  prin- 

oultanding,  are  IL'ted  on  the  Mont-  ■  to  go  ahead.  cipal  amount  at  five  per  cent,  ma- 

real  Curb  Market,  but  have  been  i  market  still  looks  good  dc.'-  tunng  $100,000  annually  for  five 

infrequently  traded  :n.  During  onelP'**^  pretty  heavy  December  years.  The  balance  would  mature 

session  in  October,  i*  sold  at  91^,  schedule  wheih  included  $15  million  in  the  sixth  year. 

and  in  two  November  sessions  at'®^  E.C.  Electric.  $12  million  of  Can- - 

10  and  12>4  respectively.  Thcrc'adian  Oils  and  $5  million  of  Stem-  pj*  ig  y  1  nnxlnn  Pipme 

have  been  no  transactions  this  bergs.  Main  technical  reason  given  **'9  '  •»  tunaOn  ririTIS 

month  to  date.  is  that  the  banks  are  more  liquid  Enter  Canadian  Field 

- -  Inventories  of  retailers,  wholesalers  iw./^ 

kJ.....  LAm.mm.1  Dm  I  4."  manufacturers  have  been  going  ,  .  Nuhn,  Loeb  Sc  Co., 

meMf  nRargin  Kegulation  'down  rapidly  under  the  impact  of  New  York  investment  bankers,  and 
For  Broker-Dealers  spirited  consumer  buyins.  The  re-  5'  ^  Etd.  of  Lon- 

'payment  of  bank  loans  from  these  announced  here,  have 

Under  a  new  regulation  of  the  quartor5  allow  the  banks  more  lee-  a  company  in  Toronto 

Broker-Dealers’  Association  of  On-  way  for  investment'  under  the  n.-ffne  of  L.  N.  T.  North 

tario  member  brokers  are  now  re-  '  ...  ...  .American  Holdings  Ltd.,  which,  it 

quired  to  carry  new  margin  loans!  ‘  ^  ‘  1  .stated,  w'ill  "take  industrial  and 

With  a  bank  or  trus^  company.  T^e  high-giade  market  has  been  |  financial  positions,  mainly  in  th® 
Previously,  certain  broker-dealersj a  shade  weaker  in  reflection  of  the  United  States  and  Canada** 
carried  loans  against  stock  sold  continue  ris^e  of  the  pnadianj  The  New  York  and  London  con- 
on  margin  with  Toronto  Stock  Ex-  dollar.  Some  dealers  say  they  have  perns  have  made  arrangements  for 
change  member  firms.  1  offerings  from  New  York  while  ^  ..pios„  co-ooeration”  between  them 

This  practice,  it  >s  stated,  could  I  others  maintain  that  the  pipes  are  '.pjpr  ..-hich  SieemnnH  r  WeY 
result  in  forced  selling.  In  a  case  still  drv.  hur^  nf  T  ^  - 

where  both  firms  had  sold  large  The  latest  Ontario  Hydro  4  1969  &  rX  udll  he^  aiUhn^^eK^!* 

amounts  of  the  same  stock  on  mar-  dropped  from  100’4  to  almost  par  heh-iiV^if^Knhl^  t  nfh 

gin,  a  situation  could  arise  whorelwhen  the  new  supply  arrived,  but  n,4  c?!?  L  * 

a  sudden  market  price  decline! are  bid  again  at  100>4  among  deal-  sign  the  firm  s  name, 

would  produce  forced  selling  and  ers.  Some  other  piovincials  were 

unduly  depress  the  price.  shaded,  but  there  have  been  no  of-  T-S-E-  SHORT  POSITIONS 

ferings  to  speak  of.  Quebec.'  are  Semi-monthly  short  position  re- 
CANADIAN  MESTN  LUMBER  'notoriously  scarce.  :  port  of  the  Toronto  Stock  Ex- 

In  announcing  declaration  of  a'  What  smaller  municipal  issues  change  as  of  November  28th  shows 
quarterly  dividend  of  12'-!  cents  came  on  the  market  had  a  the  aggregate  short  positions,  elim- 

share  on  company’s  stock— at  samej''®‘'y  good  reception.  Miiating  odd  lots  on  the  books  of 

rate  as  was  paid  throughout  cur-^  ❖  ❖  member  firms  at  ,573.785  shares  of 

rent  calendar  year— payable  Jan-  The  same  goes  for  tl.e  three  very  i  issues,  compared  with  570.0.30 
uary  15th,  1953.  to  shareholders  of  substantial  pieces  of  corporation  shares  of  193  issues  on  November 
record  December  24th  next,  direc-  financing.  The  largest  of  it.  $20 
tors  point  out  that  it  is  their  view  million  of  444.1967  callable  sink- j 

that  company  should,  in  future,  fol-  ing  fund  debentures  of  Noranda  i  vertibles.  Abitibis  and  Canada 
low  the  same  policy  as  is  common  Mines  at  99  was  sold  privately.  It  j  Southern  Oil  were  up,  while  Do- 
in  other  industrial  companies  and  'Y®®  first  underwriting  by  Har-jniinion  Textiles  and  Power  Cor- 
declare  quarterly  dividends  ba.sed  Partners  Ltd.,  of  Toronto,  poration  weakened. 

on  conditions  existing  at  the  time  which  Bering - — - - 

of  declaration.  London,  are  partner.  ;  .  ■  ■  — 

- i  Books  arc  closed  on  the  two  ^ 

BURLINGTON  STEEL  CO.  j  public  offerings— $12  million  5/1972' 

Toronto.-In  explanation  of  why  debentures  of  Cana- i 

LW '‘°dtd  ‘’not^S^^r  Steel  Co  !ThL"y®car^rwaTrantf  cm 

e|fra  %de^d  aS" fvith'Le^rS i K*’ Yf  $H  CnVPmttlPnf 

anYou"nL"^%aLlie7tS^v"e^"V^  t'5’"aTtl6  ani  emmeill 

O’Brien,  president,  points  out  that  ?}**  i‘^q*®Thp*^hnn'^'*  9*^0  hi!}  J 

the  company’s  fiscal  year  was  3"^ 

changed  to  March  31  from  Dec.  35 neaicr. 

in  1952,  and  that  consideration  of  Public  financing  by  Steinberg’s  ^  , 

an  extra  dividend  has  therefore  limited  had  been  rumoured  for  I  tinU 

been  deferred  until  March  31  1953  The  5>/4%  coupon  for  $5  ViVl  IJVl  O-llVIl 

which  is  the  end  of  the  current  20-ycar  sinking  fund  deben-  ■ 

fiscal  year.  Earnings  of  the  com-'^^-®®’  offered  at  par.  bear  witness  ^  •  • 

pany,  he  states,  compare  favorably  ^'Sh  reputation  of  the  man-  1 1  I'll  I  PC 

with  1951.  .agement  of  this  modern  self-scrvice| 

-  I  food  chain.  Inside  market  for  the 

M.S.E.  SHORT  POSITIONS  |  debentures  is  99%  bid  ^ 

membe>i  Trading  iif  convertible  debentures'  Enquiries  Invited 


.97  5/32  i  MONTREAL  STOCK  EXCHANGE 
97  3/.32 1  Util.  I 

95  15/16  j  9  Qft  A  ! 

Ofi  ti/ic  Dec.  2  . yu.8  ^ 

r’.iiii®  !  Dec  3  .  90.9  J 

Dec.  4  .  90.9  i 

_  i  Dec  5  . .  .  90.8  2 

,|!  Dec.  8  .  91.5  2 

I'  Dec.  9  .  90.1  2 

ll!  Change  for  week  ..  — .14 


DOM.INION  SECURITIES 


CORPN.  LIMITED 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 
Public  Utility 
and 

Industrial  Financins 


COMPANY 


Mrmkrrs:  THE  TOBONTO  STOCK  EXCHANOK 


WHITE  &  HALDENBY 


MO.NTREAL  STOCK  EXCHANRI 
MONTREAL  CURB  MARKET 


1952  High  .  91.5  23 

1952  Low  .  83.4  19 

TORONTO  STOCK  EXCHANGE 

Ind.  G 

Dec  2  .  320.17  81 

Dec.  3  .  319.11  a 

Dec.  4  . ♦.  317.57  8; 

Dec.  5  .  317.90  81 

Dec.  8  .  317.39  Si 

Dec.  9  .  317.12  8i 

Change  for  week  . .  — .27  — 

1952  High  .  343.50  9; 

19.52  Low  .  309.34  7( 

NEW  YORK  STOCK  EXCHANGE 


Ind. 

Comb. 

Bks. 

Papers 

Voinmo 

205.3 

167.1 

31  .64 

707.69 

756,789 

204.4 

166.6 

31.62 

700.69 

410,604 

203.0 

165.7 

31.54 

698.34 

384,257 

203.9 

166.3 

31.54 

708.16 

302  64 

203.9 

-66.4 

31.54 

711.97 

91,913,381 

204.0 

166.0 

31.47 

707.77 

92,128,437 

—.1 

—.04 

—.07 

—4.20 

232.3 

194.0 

31.66 

810.05 

19t.I 

155.2 

28.88 

647.66 

Gold 

R.M. 

W.O. 

Volumd 

86.20 

176.89 

113.03 

1,543.000 

86.23 

175.02 

11.3.32 

1.578,000 

85.25 

172.94 

112.82 

1,217,000 

85.56 

173.06 

111.76 

1,214,000 

85.67 

174.13 

111.55 

1.244.000 

85.26 

174.78 

111.39 

1,206,000 

—.14 

—  .65 

—.04 

95.34 

203.30 

I37..36 

79.62 

166.13 

III  33 

firmV  th»  Cl  memoei"!  Trading  in  convertible  debentures 

M  still  dominated  by  the  new  I 

h  ‘  November  30  stood  c.P.R.  4  1969.  They  ran  up  to  a 

at  119.870  shares  in  17  issues,  as  com- 1  high  of  107*2,  dropped  back  to  105 

pared  with  119,260  shares  in  14 i and  traded  on  Wednoday  ati06 — */2. 

issues  on  Noi^mber  15.  Short  inter- j  The  C.P.R.  3%  1966  and  the 
est  on  the  Curb  stood  at  136,535  j 3r2/i970  which  had  softened  last 
shares  in  38  issues  as  compared ;  week,  made  also  a  spirited  come- 
with  120,535  shares  in  39  issues  on '  back. 

Nov.  15. _ Among  other  movers  in  the  con- 

Prospectus  for  Steinberg  Offering 
Shows  Phenomenal  Sales  Growth 

Public  offering  during  past  week  ling.  After  depreciation,  net  income 
of  a  $5  million  debenture  issue  of  I  amounted  to  $2,521,857,  or  nearly 
Steinberg's  Limited.  prominent!  10  times  interest  requirements.  I 
Quebec  food  chain,  was  of  morej  Proceeds  of  present  issue  will  be 
than  ordinary  interest  in  view  of!  used  to  retire  $1,812,021  of  mort- i 
the  picture  of  company’s  operating  |  gages  and  for  general  corporate 
history  provided  by  prospectus '  purposes. 

issued  in  connection  with  the  - ^ 

financing.  This  family  organiza¬ 
tion  has  had  a  somewhat  fabulou.' 

growth  in  recent  years  and.  lacking  — — — 

any  official  information  with  regard 

to  its  sales  record  and  financial 

position,  it  has  been  the  subject  of 

more  than  a  little  conjecture. 

Offering  was  made  by  a  syndi-  I^-IiriStmas  Illlt! 

cate  headed  by  Dominion  Securities 

Corp.  Ltd.  and  H.  C.  Flood  and  Co..  That  Pav 

Ltd.  and  comprised  $5  million  of  5*4  :  ^ 

p.c.  20-.year  sinking  fund  debentures 


Government 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 


Business  Established  1889 


MONTREAL 

TORONTO  WINNIPEG  VANCOUVER 
VICTORIA  CALGARY  NEW  YORK 
LONDON,  ENG. 


Established  1901 


INDUSTRIALS 

RAILS 

HiEh 

Low 

Close 

Hish 

Low 

Dec.  2  . 

284.65 

281.89 

283.78 

108.11 

107.09 

Dec.  3  . 

284.69 

282.00 

282.89 

108.02 

107.02 

Dec.  4  . 

283.82 

281.10 

281.63 

107.97 

106.62 

Dec.  3  . 

283.03 

280.68 

282.06 

108.3.3 

106.61 

Dec.  8  . 

284.37 

281.45 

283.62 

108.82 

107.65 

Dec,  9  . 

286.32 

283.25 

283.12 

109.62 

108.28 

Change  for  week  , 

-1-1.67 

-f2.36 

-fl.34 

-i  LSI 

-t-1.9 

Change  for  week  . 

1952  Low  . 

UTILITIES: 

High 

Low 

Close 

Total  Voinmo 

Dec.  2  . 

.  51.81 

51.41 

51.64 

1,610,000 

Dec.  3  . 

.  51.73 

61.38 

51.50 

1,610,000 

Dec.  4  . 

. .  51.71 

51.39 

31.64 

1,370,000 

Dec.  3  . 

.  51.73 

51.38 

51.51 

1,510,000 

Dec.  8  . 

.  51.92 

51.35 

51.73 

305,960,000 

Dec.  9  . 

52.08 

51.70 

51.90 

308,080,000 

Change  for  week  . 

-J  2.07 

4  0.06 

•!0.26 

1952  High  . 

51.90 

1952  Low  . 

. 

47.53 

Incorpiorated  in  1930,  Steinberg’s  | 


type.  By  1936  a  total  of  18  stores] 
were  operated,  all  small  self-service 
units,  and  total  sales  for  fiscal  year 
ended  July  31st,  1936.  amounted 


.  j  total  of  33  stores  operated,  29  were^ 

I  super-markets.  ' 

;  Sales  record  has  been  more  or ; 
!  less  phenomenal.  From  $2,184,259 
■  in  1936,  sales  increased  to  $10,398,- 
«>*•  1599  in  1942,  to  $18,747,954  in  1947,, 

16I-87  and  to  $70,734,372  in  1952.  Pros- 
106  95  Psetos  states  that,  for  period  July, 
i07!94  21st  to  November  15th  of  thiS| 
108.30  year,  sales  exceeded  those  for  cor- 
responding  period  of  last  year  by ! 
1M  32  approximately  20  per  cent.  In  10-, 
82.03  year  period  1943  to  1952,  value  of 
sales  increased  by  574  per  cent; 
while  for  5-year  period  1948  to  ^ 
1952,  there  was  an  increase  of  100 
per  cent. 

e  For  fiscal  year  ended  July  19th 

!l  1952  net  income  before  deprecia-  > 
9  tion  amounted  to  $3,304,832,  equal; 
'I  to  a'bout  12%  times  annual  interest! 
^2  requirements  on  the  $5  million  of! 
)5  5V4  p.c.  debentures  to  be  outstand-l 


Christmas  Gifts 

That  Pay  Interest 

At  Christmas,  a  gift  of  Canada  Savings  Bonds 
to  your  family  will  provide  them  with  cash 
resources  for  use  in  the  future,  and  an  interest 
return  until  such  time  as  the  funds  are  required. 


Canada  Savings  Bond'  'nVh  may  be  cashed 
for  their  full  face  vali  my  time,  are  avail¬ 
able  in  denomination::  ul  ?50,  $100,  $500, 
$1,000  and  $.5,000,  and  if  held  to  maturity 
earn  interest  at  an  average  rate  of  3. 44%  per 
annum. 


To  order  >our  Christmas  gift  of  Canada 
Savings  Ronds,  phone  or  write  us  today  and 
your  request  will  receive  prompt  attention. 


Wood,  Gundy  &  Company 

Limitetl  ■  '  ' 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  Ottawa  Hamilton  London,  Ont 
Kitchener  Regina  Edmonton  Calgary 
London,  Eng.  Victoria  Chicago  New  York 


4  THE  FINANCIAL  TIMES,  DECEMBER  12,  1952. 

Bank  of  Commerce  Head  Sees  I 
Consumption  Overemphasized 

Suggests  Factors  Hindering  Production  May  Have  Been 
Neglected  —  Incentive  Dampened  By  Burdensome 
Levels  of  Taxation. 

In  onr  preoccupation  with  con- 1  lowered,  two  cour.«es  seemed  to  be 
•umption — or  the  means  thereto — I  open  in  respect  to  fiscal  policy; 
we  may  have  neglected  factors  either  a  lowering  of  rates  or  the  al- 
hindering  production,  James  Ste-  tering  of  the  tax  structure, 
wart,  president  of  The  Canadian  |  Locking  ahead.  Mr.  Stewart  saw 
Bank  of  Commerce,  suggested  i  slowing  down  of  resources  de- 

Retail  trade,  too, 
wlfnin  ^  wpi^re  ^r-  Seemed  likelv  to  remain  buoyant  in 
tS  by  expanding  output,  he  the 

aaid,  far  exceed  those  of  increas-  Present  t^h  le\el  of  purchasm 

£f  Sing^st'o^kpiL^^f "goor  ‘’'.hoarder  J^umf  c/loo^ds  fUS 

Mr.  Ste.vart  pointed  out  that,  trom  the  enlarged  productive  capa- ; 
while  many  welfare  measures,  sub- ,  city  involved  increasing  consump- 
sidies  and  price  support  programs  tion  at  home  and  abroad, 
have  been  made  possible  largely  Tlie  ability  of  our  export  markets 


Heads  N.Y.  Agency 


(•— ■■■  — — — — — ried  5  years.  If  anything  happened  justment  charge  also  to  take  care 

■I'  I  to  me  she  would  probably  return  of  the  difference  in  premiums  for 

•  ffSfi  IlfC>l1TllMr>F  !home  to  her  folks.  What  type  of  these  nine  months  between  your 

YIIIIk  I  ll<H  lllNIlKAIlI.r.  policy  do  you  suggest  for  me?  I  present  age  and  policy  as  compared 

IvUll  liirij  IllMUlVfin Vli  can  afford  about  $150.00  td  $200.00  with  the  original  policy. 

a  year.”  ❖  ❖ 

Now  as  to  the  type  of  policy  I 

everyday  problems  recommend.  My  feeling  is  that,  in 

■  ■;  tvwwfcifciTi*#  Answering  your  questions  in  or-  your  eyes,  your  previous  policy 

IMC/*IICCEn  A  KID  insurance  com-  was  providing  too  much  protection 

/MNU  panics  in  Canada  would  allow  a  for  your  wife  and  not  enough  re- 

I  Meagre  margin  of  profit  at  which  ‘  I  a  k.Ef%AM^w%rws.  ; credit  under  circumstances  such  turn  to  you  for  the  amount  of 

fire  and  casualty  companies  in  1  ANSYr  EKED  as  you  describe.  You  will  have  premium  involved.  Why  not,  there- 

Canada  operate  in  comparison  with  two  choices:  fore,  suggest  to  your  wife  that  you 

the  majority  of  other  businesses  _  (a)  If  you  want  the  original  build  up  your  life  insurance  es- 

was  emphasized  by  Douglas  B.  Hall,  Dw  ^Iqnrlie  Pile®  policy  you  took  out,  at  the  age  at  tate  to  provide  enough  foi  an  ade- 

general  manager  of  the  General  L— v,i  lui  nw  i  iixo  which  you  took  it  out,  all  that  you  quate  executor’s  fund  (including 

Accident  Assurance  Co.  of  Canada  _ will  have  to  do  is  prove  you  are  succMsion  duties),  then  enough  to 

in  a  luncheon  address  to  the  Inde-  '  insurable  and  pay  the  back  prem-  continue  your  full  income  for  _an« 

pendent  Automobile  and  Casualty  LflDSed  Policv  Can  Be  Revived  With  iums.  There  will  be  an  interest  other  year,  followed  by  a  nominal 

insurance  Conference  and  indepen-  n  •  i»*j  charge  against  these  premiums  but  monthly  income  for  a  number  of 

dent  Fire  Insurance  Conference  in  Credit  tOf  PrCITIIUnfl  Paid  there  will  also  be  a  credit  for  the  years  equal  to  the  number  of  years 

Toronto  during  past  week.  rrui.  t  if  i  protection  you  have  been  without  you  are  married.  The  rest  of  your 

For  280  federally  licenced  comp-  four  ^  week,  I  was  *°*^  ^^^  *  j  for  the  intervening  three  years.  premium  payments  can  then  be 

anies  over  the  five-year  period  end-  policy  for  $5,000  but  let  it  expire  were  to  ask  again  for  ^e  policy  I  other  hand,  you  directed  to  your  joint  pension  fund, 

ed  1951  the  speaker  tiointed  out,  after  three  quarterly  payments.  It  dropped,  I  could  get  back  credit  to  start  this  pwlicy,  or  another  As  to  the  policy  itself,  I  think 
underwriting  profits  amounted  to  was  an  entire  life  policy  with  an  for  my  premiums.  Is  this  so,  now  pj-gsent  age,  you  will  that  an  endowment  at  age  65  foi* 

approximately  $46,000,000  on  prem-  extra  rider  on  it  that  paid  $50.00  does  it  work  and  can  I  get  credit  gjjjj  ggj  ^  credit.  The  new  policy  $5,000,  will  fill  yom  bill.  If  you 
iirrittor,  '100  000  000  a  mar- !  a  month  to  mv  wife  if  1  died  in  the  for  the  amount  that  I  have  paid  will  be  dated  back  nine  months  to  leave  the  dividends  with  the  in- 


Covering  the 

Insurance  Field 


YOUR  LIFE  INSURANCE 

EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 

By  Charlie  Pilce 


Lapsed  Palicy  Can  Be  Revived  With 
Credit  for  Premium  Paid 


approximately 
iums  written  o 


.u  a  in  I.  •  .  •  incc  innnooto  Cent  I  let  the  policy  go  because  it  I  am  age  26,  my  wife  is  29  with  protection  you  previously  had.  should  come  back  to  you  before 

eomp^hv  taLs’^^IJIr'^were  obvious  hnil^nurchases  from  our  expanding  JOSEPH  W.  GANANN  whose  ap-  manufacturers  of  alcohol-  wasn’t  exactly  what  I  wanted.  I  good  education  and  business  train-  Therefore,  you  will  start  with  a  age  60,  and  the  premium  payments 

m  thU  nV^edure  A  continu-  h^^^  pointment  as  agent  |®  ic  beverages  made  50  per  cent  more  already  have  a  $3,000  endowment  mg  and  we  are  not  likely  to  have  policy  that  is  already  nine  months  will  be  within  the  range  you  are 

n=“  '’5 , S  cS?da°‘“%ScS5  K  I-  Proliula.l  year  than  th,  enUje  policy  payable  at  age  60.  NaturaUy  any  ehlldren.  W.  have  been  mar-  eld._There_wmpyba6Jy  be  an  ad-  d.acuaa.n,, - 

ed  a  like  trend  in  produetlon  end. '  ,„d  ,„„ds  were  the  com-  SjST ieur  “g  on%slon  ’’SiraS 

Since  burdensome  taxes  can  damp-  in  demand  at  present.  ■  announced  Mr.  Ganann  has  seen  did  the  definitely  to- 

en  incentive,  they  react  unfavor-  L^d  the  countries  which  could  meet  the  bank  at  various  j  the  wards  60  as  a  retirement  age. 


aiiik-c  .........  —  - - .  |iiniiuufs  iiiwb  111  ugriiiai,i.i  Cl  jg  announcco.  Mr.  uana 

en  incentive,  they  react  unfavor- ;  g^d  the  countries  which  could  meet  Lg^^jgg  the  bank 
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The  GENERAL  ACCIDENT  Group 

Douglas  B.  Hall,  F.I.I.O.,  F.I.I.A,  Manager  of  Canada 
General  Accident  Fire  and  Life  Assurance  Corporation,  Limited 
The  General  Accident  Assurance  Company  of  Canada 
Scottish  Canadian  Assurance  Corporation 
General  Accident  Building,  Toronto 

All  Forms  /nsoronce  except  Life 


ably  on  both  production  and  con-  thtis  demand  should  prosper  ac-  branches  in  Ontario,  and  in  the  same  ing  an  ^ 

sumption.  Icordinsly.  provided  always  that  the  assistant  general  manager’s  depart-  Proius  lo  sai«  as  P  jjynj,an  producing  78  applica- 

Past  periods  of  prosperity  have  '  .ovement  of  trade  was  reciprocal,  ment.  Toronto.  In  1938  he  joined  n  and  m^e  tnan  per  cem  leading  the 

frequently  coincided  with  those  of  j  Dealing  with  the  foreign  posi-  the  business  development  depart-  •  vears ’’  entire  organization  in  Written  and 

relatively  heavy  capital  imports,  :  tig„_  Stewart  pointed  out  that  ment  at  New  York  Agency,  being  cent  lor  xnose  xwo  years.  [Paid-For  volume.  In  73  of  Sun! 

formerly  from  the  United  Kingdom  ,  afjgj.  a  charp  and  steadv  decline—  appointed  as.sistant  agent  in  1945  *v,«  c  w.*  of  I0o9  i  Life’s  branches,  every  eligible  re-[ 

and  more  recently  from  the  United  |  gjngp  before  the  war— in  the  pro- land  agent  in  1949.  _ ! ,:A"  Presentative  turned  in  one  or  more 

States.  Mr.  Stewart  said.  Most  of  I  portion  of  our  exports  going  to  the  j - — - j  applications  in  honour  cf  the  com- 

the  early  post-war  investment  re- ;  united  Kingdom,  some  slight  re-;  quite  pronounced,  in  sales  of  con-  n  Canada  p^  death  claims  t  tal  pgpy’s  chief  executive, 
quirements  were  financed  in  Can-  covery  was  evident  this  year.  Do- 1  summer  durable  goods.  •  "f  fJ3.W2,W  to  Cana^^^^^^ 

ada.  g  Mr^  McKinnon  observ'd  that,  even  This  aggregate  was  about  $5,000,-  Announcement  is  made  by  the 

velopment  of  more  I  quotas  ®  ,  nresent  levels  the  ratio  of  con-  000  greater  than  the  corresponding  North  American  Life  of  the  ap- 

has,  however,  been  accompani  d  y  ,  generally,  a  ^o^cst  ‘  '  gp^er  credit  to  national  income  payments  made  in  the  similar  cor-  pointment  of  F.  Eugene  Smith,  B.A., 

Increasing  interest  on  the  part  of  i  ports  to  that  area  had  aLo  been  exceed  certain  past  peri-  responding  period  of  1951  and  $22,-  F.S.A.,  as  an  assistant  actuary. 

American  investors,  with  the  resul.  j  recorded.  iioi  exceea  prevailing  000,000  more  than  the  amount  paid  Mr.  Smith  who  is  in  charge  of 

that,  in  the  past  three  years.  United  I  tbe  import  side  of  our  trade,  f  „n„rable  emnloyment  conditions,  during  the  first  nine  months  of  administration  of  company’s  group 
States  investment  in  Canada  h^  |  however,  the  proportion  supplied  present  volume  can  be  serviced  1947.  The  increase  in  death  benefit  insurances  business  was  graduated 
been  at  the  rate  of  around  $(00!hv  Hie  United  Kingdom  had  con-  .^^pbout  difficulty  He  also  noted  j  payments  has  been  primarily  due  to  from  McMaster  University  in  hon- 
million  a  year.  I  tinned  to  decline  a.s  tfiat  by  the  according  to  past  experience  I  the  growth  in  the  amout  of  life  or  mathematics  and  political  econ- 

If  domestic  investment  is  to  form  ;  United  States  rose.  The  continua-  servicing  of  consumer  credit  j  insurance  in  force.  lomy  in  1943.  For  the  next  two  years 

a  substantial  part  of  capital  forma- j  tion  of  the  north-south  preponder-  become  burdensome  under  lessj  Payments  under  ordinary  policies  he  served  with  the  R.C.A.F.  as  a 
tion  and  national  production  is  to  !  ance  in  our  trade  nattern  held  dis-  buoyant  conditions  than  today’s,  |  constituted  the  major  part  of  the  i.navigator,  and  in  1945  he  under- 
be  maintained  at  its  present  level,  turbing  potentialities  in  that  the  business  not  only  loses  the! total  paid  in  the  first  nine  months | took  post-graduate  work  at  the 

factors  which  stand  in  the  way  of  similarity  of  the  economies  of  Can-  stimulus  of  a  rising  credit  volume  |  of  1952.  accounting  for  72  per  cent;  j  University  of  ’Toronto.  In  1946  he 
personal  or  corporate  saving  should  ada  and  the  United  States  might  but  may  also  suffer  a  temporary  I  group  certificates  accounts  for  19  became  associated  wi^  the  actu- 
be  carefully  scrutinized.  A  proper  Lmit  the  expansion  of  the  United  lessening  in  current  business  dur-lper  cent  and  industrial  policy  pay-  arial  department  and  in  1949  with 
balance  must  'be  maintained  L-  States  market  for  many  of  the  prod-  the  ^riod  in  which  people  areiments  for  9  per  cent.  The  actual  ‘he  group  department  at  head  of- 
tween  the  distribution  of  income  on  of  our  secondary  industries.  preoccupied  with  reducing  debts.  figures  were:  ordinary,  $53,151,000;  fj^ce.  He  was  appointed  manager  of 

tween  the  aismouiion  01  income  on  chronic  international  bal-  _ _  group  $14,076,000  and  industrial  $6,.  the  group  department  in  19o0.  This 

consumers  goods  and  on  capital  pavments  problem  could  c  «.  I  605.000.  By  number  of  claims,  in-  year  he  became  a  Fellow  of  the 

goods,  he  said.  stewart  felt,  by  Mppomrs  dustrial  led  with  23,857;  ordinary  Society  of  Actuaries. 

Inflation  Pressured  Eased  a  strong  and  w'idely  accepted  ster-  T^o  VicC'PrCSideiltS  j 22,370;  and  group  certificates  8,338.  - 

AUkoua  it  is  no.  .ugkostod  .h.t !  S?  j,,roTS.* BriS  po’Si.n"'.:  Announoem.nl  js  -.do  mi . ho  op-  ;J^dllg"’Ln’’.nS'' w‘ori"  OmS  November  ReCOrd 

Inflation  is  no  longer  a  threat,  the  ^bis  respect  would  be  in  the  best  nr^'  Quebec  and  British  Columbia.  In  Month  G-VY  Lifo 

upward  pressure  has  abated.  Mr.  interest  all  round.  J'  Sp”  riL  ’the  same  nine  months  of  1951,  the  U  YY  Lite 

Stewart  said.  As  a  result,  certain  vm  cpi-inne  jsame  three  provinces  held  these  'Winnipeg.  —  The  largest  amount 

of  the  steps  taken  to  combat  infla-  Credit  Ratio  Not  Serious  ‘^AT^Afexande?  formerly  treasur-  business  ever  produced  in 

tion  have  now  lost  their  usefulness  Nen  j  McKinnon,  general  man-  I"  addition  to  the  payment  of  a  single  month  in  the  entire  history 

ar.d  might  even  encourage  unne-  -ager,  told  shareholders  that  the  ff-  f death  claims,  the  life  companies  of  The  Great- West  Life  Assurance 

cessary  cost-price  adjustments.  In  credit  restrictions  which  were  re- ,  “ •^hpcnrnps  distributed  $113,516,000  in  the  form  Co.,  was  recorded  in  November, 

this  connection,  and  on  the  assump-  laxed  last  May  had  “as  a  ’whole  i '  counsel  of  other  benefits  to  living  policy-  The  month’s  production  of  $37,500,- 

lion  that  government  expenditures  exercised  a  moderating  effect,  J;/""  e,^diiated  holders.  These  disbursements  repre-  000  brought  the  year-to-date  total 

might  be  stabilized,  or  preferably  the  influence  on  some  lines  was  Univprsitv  in  1924  and  sented  61  per  cent  of_  the  total  bene-  to  $302,500,000,  an  increase  of  $31,- 

~  secured  his  A.M.  at  Harvard,  en-  payments  of  $187,349,000.  643,000  over  the  same  period  last 

tered  Sun  Life’s  investment’  de-  •>  <*  •>  year.  The  increase  was  reflected  in 

partment  in  1925.  Mr.  Taylor,  a  The  largest  volume  of  business Canadian  and  American  busi- 
McGill  graduate  in  Arts  and  Law, !  of  any  President’s  Month  in  the  *'ess. 

joined  the  Sun  Life  in  1923.  He  is  history  of  the  Sun  Life  of  Canada  Chicago,  with  its  best  November 
a  member  of  the  Ba.'  of  the  prov-  ,  was  w'ritten  in  November  19,52,  ac-  record,  led  the  field  organization 
inces  of  Quebec  and  New  Bruns-  .  cording  to  an  announcement  by  ^he  11th  consecutive  month  this 
wick.  J.  A.  McAllister,  vice-president  and  J’^ar  with  well  over  $2',ii  million. 

- — -  director  of  agencies  in  Montreal.  Winnipeg,  with  its  best  month  of 

Boost  in  Cooitol  Honouring  George  W.  Bourke,  Sun  times,  gained  second  place  for 

wA.i#  president,  10,781  applications  the  second  time  this  year  with 

For  Bank  of  N.5.  were  turned  in  by  representatives  $2,200,000.  California  placed  third 

Halifax.  —  Shareholders  of  the  who  represented  90  per  cent  of  the  with  $1,354,000.  Montreal  Central, 
Bank  of  Nova  Scotia  at  annual  (Company’s  full-time  world  wide  Vancouver  and  Minneapolis  all 
meeting  here,  passed  a  bylaw  in-  field  organization.  New  ordinary  million  of  production, 

creasing  authorized  capital  stock  business  written  during  the  month  Galnick,  Chicago,  was  the 

of  bank  from  $15,000,000  to  $25,000,-  amounted  to  more  than  $45  millions  leading  representative  of  the  month. 
000.  and  new  group  assurance  accounted  second  place  was  O.  J.  Solem  of 

All  of  the  $15,000,000  authorized  for  over  $27  millions.  Vancouver  Winnipeg,  who  led  the  Canadian 
stock  has  been  issued,  and  the  branch  secured  the  greatest  num-  representatives.  | 

capital  increase  is  being  made  to  ber  of  applications  —  393  —  while 
place  the  bank  in  a  position  to  H.  H.  Hyman  of  Regina  and  James 

issue  additional  stock  should  such  I.  Taylor  of  Philadelphia  were  out-^  n_  I,  XX  /"L 

a  step  be  desirable  in  the  future.  standing  among  individual  agents,  DdnK  jTdTT  LUdllQGS 

BANK  OF  MONTREAL 

D.  W.  Casey  has  been  appointed  an 
assistant  superintendent  of  the  Ontario 

•  •  district  with  headquarters  in  Toronto. 

E.  J.  MacKell  to  be  assistant  super¬ 
intendent,  business  development  de¬ 
partment,  with  headquarters  in  the 
assistant  general  manager’s  depart¬ 
ment,  Toronto. 

A.  Walton  to  be  inspector  with  head¬ 
quarters  in  Vancouver. 

9  mt  ■  •  H.  L.  McKay  to  be  manager,  Brant- 

it  s  our  business  TfP-y 

Peterborough.  Ont. 

T.  H,  Bryson  to  be  manager,  St. 

_  George  &  Bloor  Sts,,  Toronto. 

to  provide  purchasing  power 

Liesse  Road,  St.  Laurent,  Que. 

W.  R.  Wellings  to  be  manager  of  the 
branch  shortly  to  be  opened  at  Ter¬ 
race.  B.C. 

Insfalmenf  Sales  finance  Moves  Goods  At  All  Levels  shortly  to  be  open^d"^  at  ilst  . 

,  ’Avenue  <Sc  Victoria  Drive,  Vancouver.. 

IMPERIAL  BANK  OF  CANADA 

e®N.  C.  McEachern  foFrnerly"®as°sUtan 

acco^anl^  Sunny^ide  biancti.  ^oronio. 

^CA^.  bank  of  commerce 

B.C.'  accountant,  Trail, 

mjn«|r  l.'rrjntSnf  oSyShl”"'' 

riinue  Ro°a'd"’d*H  dd  ^T“"b"‘  h 
M^pfeS'  and'’BeUiL°“r)r*.r‘To^‘ 

Avenue  Rd.  and  Fairlawn  A^eue!^To-  j 
onta‘°"  Heddington  Ave..  Tor-i 

mfnag'^r,  Port”HFpl. 

u.yix«iuu  «x  pruuuuuuil.  xiiai  S  our  lOO  ai  3.  SM  ""  accountant.  Mont- 

R.  T.  Mason,  to  be  accountant. 
Jamestown,  Ont. 

W.  D.  Anderson,  to  be  accountant, 
Vancouver,  Kerrisdale. 

R.  H.  Pook,  to  be  accountant.  Port 

More  than  65  branches  from  Newfoundland  to  British  Columbia,  ^  j.‘’°E"®u&Hg.  to  be  accoununt, 

Peterborough  South,  Ont. 

C.  D.  MacGillivray,  to  be  account- 
ant,  Kingsville,  Ont. 

J.  P.  Hutchison  has  been  appointed 

_  _  >  •  ■  m  ■  ^  _  m  gjecial  representative  at  London, 

Industrial  Acceptance  Corporation  fSn^rwho'’LTs‘='i>’een^Tp^^^^^^^^  ^ssJ: 

•  ■  <  V  r  PA  ant  agent  at  New  ’York. 

— — — — —  LIMITED  BANK  or  nova  scotia 

I  BMV  OUT  oa  mcoMB  1  J  Nesta  has  been  appointed  man— 

Xponaort  biF  ffc«  M»rH  Phn  for  Instalment  Buying  •  Executive  Offices:  Sun  Life  Building,  Montreal  2.  1  on  twi  euMT  nan  I  age’r  at  Cienfuegos,  Cuba. 

(Copyright  1952)  C.  Newington,  to  be  manager  at 

AS  BROAD  AS  CANADA-AS  LOCAL  AS  MAIN  STREET  Aj|;:t*P?o"n*oJ2r.r  =‘&*?‘'F.^c7axton^*o‘•be‘‘&t«1t  at 

Eighth  Avenue  West,  CSlgary. 

.  •  T.  R.  Smltb,  to  be  accountant  at 

Regina. 


it's  our  business 

to  provide  purchasing  power 

Instalment  Sales  Finance  Moves  Goods  At  All  Levels 


From  factory  to  dealer  — 
from  dealer  to  consumer  —  sales  finance 
helps  move  the  ever-growing 
volume  of  durable  goods  that  roll  off 
"'SOr  Canada’s  production  lines. 

r  ^  To  the  men  who  sell  durable  goods,  sales  finance 
jof  j !  provides  the  purchasing  power  to  keep 

F  /  /  adequate  inventories  on  hand.  To  the  millions  of 
/  j  Canadians  who  buy  durable  goods,  sales  finance 

'  j  provides  the  means  to  buy  “on  time”  and  points  the 

way  to  a  better  standard  of  living. 

It  takes  a  mighty  stream  of  purchasing  power  to  drive  the 
dynamo  of  production.  That’s  our  job  at  I.A.C. 


More  them  65  branches  from  Newfoundland  to  British  Columbia, 

Industrial  Acceptance  Corporation 

- - L  I  M  IT  E  D- - — - 

XpoMort  of  fho  Merit  Phn  for  Instalment  Buying  •  Executive  OfRces:  Sun  Life  Building,  Montreal  2. 

AS  BROAD  AS  CANADA-AS  LOCAL  AS  MAIN  STREET 


•MV  OUT  or  INCOMI 
OM  TWB  aiMT  new 

(Copyright  1952) 
Thm  Sign  of  fho 
Morif  non  Ooalor 


••• 


Confederation  life 


Association 


OFFICE 


TORONTO 


JAMES  STEWART,  PRESIDENT, 
artdressing  the  Annual  Meeting  of  The 
Canadian  Bank  of  Commerce  in 
Toronto,  said  in  part: 

This  year  may  well  be  marked  by  the  wide¬ 
spread  and  favourable  attention  from  many 
sources  that  has  been  directed  to  our  industrial  and 
commercial  progress.  Evidence  of  interest  in  our 
economic  development  by  people  outside  the 
country  is  reflected  not  only  in  the  relative 
strength  of  our  currency  but  also  in  the  increasing 
volume  of  foreign  capital  that  is  being  invested  in 
Canadian  enterprises.  Domestic  confidence  con¬ 
tinues  to  be  shown,  for  example,  in  the  volume  of 
investment  in  industry,  in  resource  development 
and  in  research  activities. 

In  the  aggregate,  the  general  business  position 
continues  to  be  favourable;  yet  the  buoyancy  that 
we  have  been  experiencing  is  not  uniformly  re¬ 
flected  in  all  forms  of  industry  and  commerce  nor 
in  all  the  economic  regions  that  make  up  this  coun¬ 
try.  For  exporters,  the  rise  in  exchange  rates  has 
made  selling  somewhat  more  difiicult  and  credit 
is  due  them  for  their  efforts  in  maintaining  the 
high  levels  of  export  activity.  The  rise  in  exchange 
rates  also  has  intensified  competition  for  the 
domestic  markets. 

In  noting  some  of  the  vulnerable  points  in  cur¬ 
rently  prosperous  conditions,  I  wish  to  place 
due  emphasis  on  the  view  that  we  are  entering  a 
period  of  increasing  risk  in  business.  Nevertheless 
there  is  no  need  for  pessimism  provided  the  utmost 
efficiency  is  exercised  in  the  conduct  of  our  affairs 
in  this  fast  changing  business  world. 

External  Trade 

The  high  level  of  Canadian  incomes  and  our 
rapid  rate  of  investment  and  development,  accom¬ 
panied  by  limited  overseas  markets  for  our  prod¬ 
ucts,  have  resulted  since  the  war  in  an  expansion 
of  markets  in  the  United  States.  The  similarity  of 
the  two  economies,  however,  limits  the  expansion 
of  that  market  for  many  of  our  products;  conse¬ 
quently,  while  we  may  in  future  find  a  ready 
demand  for  our  natural  resources,  it  could  be  that 
the  marketability  of  the  greater  product  of  our 
industry  will  not  expand  at  the  rate  established  in 
recent  years.  Our  attention,  therefore,  must  be 
directed  towards  the  widening  and  the  diversifica- 
‘tion  of  our  markets,  perhaps  initially  at  some  cost 
to  ourselves.  The  longer  run  advantages  are  of 
course  obvious. 

The  balance  of  payments  problems  have  been 
the  most  chronic  and  aggravating  of  our  time. 
What  seems  essential  is  a  strong  and  widely  accept¬ 
able  sterling  currency.  What  seems  equally  neces¬ 
sary  is  that  Britain  should  clarify  the  sterling 
position,  for  it  is  from  that  source  that  trade 
revival  can  most  effectively  spring.  On  our  part, 
we  need  diverse  markets.  Hence  it  is  in  our  interest 
that  the  British  position  be  clarified  as  quickly  as 
possible. 

Capital  Investment 
One  of  the  chief  ingredients  of  the  continued 
high  level  of  economic  activity  has  been  the  rela¬ 
tively  heavy  volume  of  capital  investment  We 
have  had  a  longer  period  of  sustained  activity  in 
this  field  than  during  any  other  period  in  our 
history. 

Capital  outlays  have  a  tendency  to  generate  a 
chain  of  expenditures  and  this  makes  investment 
an  attractive  factor  both  in  the  achievement  and 
in  the  maintenance  of  high  employment  In  the 
long  run,  continued  expansion  of  national  pro¬ 
duction  is  essential  and  a  steady  flow  of  capital  is 
a  prerequisite.  Steadiness  of  investment,  rather 
than  intensity,  might  well  govern  our  future  views. 

Income  cannot  be  redistributed  for  consumption 
and  at  the  same  time  invested  to  expand  produc¬ 
tivity  without  some  serious  strains  developing.  If 
domestic  capital  investment  is  to  form  a  consider¬ 
able  part  of  total  capital  formation  in  Canada, 
deterrents  to  such  investment  must  be  examined 
and,  where  consistent  with  domestic  policies,  be 
removed. 

Fiscal  Policy 

Since  the  war  years  we  have  been  giving  increas¬ 
ing  attention  to  social  security  and  welfare 
measures.  Much  of  this  activity,  while  perhaps 
justified  in  its  social  and  economic  effects,  has 
been  based  upon  or  has  been  aided  by  means  of 
redistribution  of  income  through  the  taxing  power. 
There  are,  of  course,  obvious  limits  to  this  pro¬ 
cedure.  Onerous  taxes  can  dampen  incentive,  can 
deter  production,  and  can  restrict  consumption. 
To  those  who  envisage  a  further  widening  of 
welfare  services  it  cannot  be  too  often  emphasized 
that  the  possibilities  of  increasing  welfare  by  the 
expansion  of  output  far  exceed  the  possibilities  of 
increasing  it  by  redistribution. 

The  Outlook 

It  is  probable  that  the  increased  tempo  of 
resource  develc^ment  will  be  maintained.  The 


present  high  level  of  purchasing  power  is  also 
likely  to  be  maintained  for  the  months  ahead  and 
on  the  basis  of  past  performance  we  may  assume 
a  buoyant  consumer  market.  The  ability  of  over¬ 
seas  markets  to  maintain,  let  alone  expand,  their 
purchases  continues  to  present  difficulties  and  the 
vital  interest  we  have  in  foreign  trade  prompts  us 
to  follow  closely  the  results  of  conferences  now 
taking  place. 

The  aim  of  every  responsible  Western  nation 
must  be  the  securing  of  the  peace  which  is  pre¬ 
liminary  to  the  maintenance  of  stable  economies. 
Through  our  membership  in  international  organi¬ 
zations,  our  country  has  endeavoured  to  play  its 
part  towards  this  achievement.  Our  decision  to 
support  jointly-sponsored  policies  may  require  the 
postponement  in  Canada  of  some  of  the  measures 
for  which  we  otherwise  might  press. 

We  are  in  a  period  of  increasing  complexity  both 
at  home  and  abroad.  We  can  no  longer  rely  on 
the  continuation  of  previously  established  eco¬ 
nomic  patterns  to  support  decisions  for  future 
business.  Yet  in  spite  of  this  condition  of  affairs, 
I  hold  the  view  that  the  essential  soundness  of  our 
growth  up  to  the  present  time,  if  reinforced  by 
prudent  management,  both  by  government  and 
business,  can  lead  to  further  and  favourable 
expansion. 


NEIL  J.  McKinnon,  general 

MANAGER,  after  revietcing  the  bedance 
sheet,  highlights  of  which  are  given 
below,  said  in  part: 

A  YEAR  AGO  you  were  informed  that  for  the 
previous  nine  months  the  banking  system 
had  been  co-operating  with  the  Government  in  a 
programme  of  credit  restriction  designed  to 
counteract  inflationary  forces  then  prevailing.  The 
programme  as  a  whole  exercised  a  moderating 
effect,  but  the  influence  on  some  lines  was  quite 
pronounced;  consumer  credit  restraints,  for  ex¬ 
ample,  contributed  noticeably  to  a  decline  in  sales 
of  consumer  durable  goods.  Beginning  in  the  latter 
part  of  1951  price  levels  and  the  cost-of-living 
index  showed  a  declining  tendency  and  in  May  of 
this  year  the  credit  restrictions  were  withdrawn. 

While  it  was  natural  to  expect  an  upward  surge 
in  consumer  credit  because  of  a  hungry  market 
created  by  the  period  of  restraint,  the  volume  in 
the  short  period  of  time  since  elapsed  has  increased 
rapidly  indeed  and  this  has  had  quite  a  stimulating 
effect  on  retail  sales.  It  has,  of  course,  long  been 
recognized  that  this  form  of  credit  is  an  integral 
part  of  a  mass  production  economy.  Experience  in 
the  past,  however,  has  indicated  that  under  less 
buoyant  conditions  of  employment  or  confidence 
the  servicing  of  consumer  credit  becomes  more 
burdensome  and  business  not  only  loses  the  stimu¬ 
lus  of  a  rising  credit  volume  but  also,  during  the 
period  during  which  people  are  preoccupied  with 
reducing  debts,  may  well  suffer  a  temporary  les¬ 
sening  in  current  business.  It  is  perhaps  appro¬ 
priate  at  the  present  juncture  to  draw  attention  to 
this  necessary  although  somewhat  mercurial  ele¬ 
ment  in  tbe  credit  structure. 

Staff 

While  one  may  comment  objectively  on  the  bal¬ 
ance  sheet,  the  relationship  between  the  manage¬ 
ment  and  staff  is  a  personal  one  and  I  cannot  speak 
with  detachment  in  paying  tribute  to  members  of 
the  staff.  I  can  say  from  first-hand  knowledge 
that  the  Bank  is  represented  through  the 
branches  and  departments  by  a  splendid  body  of 
men  and  women  who  work  loyally  and  efficiently 
and  with  a  fine  spirit  of  co-operation  in  the  inter¬ 
ests  of  the  institution.  The  enhancement  in  size 
and  strength  of  the  Bank  during  the  past  year 
could  not  have  been  achieved  without  the  con¬ 
certed  efforts  of  our  staff  who,  to  customers  and 
the  public  at  large,  are,  in  fact,  the  Bank.  The 
shareholders  would  I  am  sure  wish  to  join  with  me 
when  I  express  to  the  members  of  the  staff  sincere 
appreciation  and  thanks  for  a  job  well  done. 


ANNUAL  STATEMENT 
HIGHLIGHTS 

As  at  31st  October  1952 
Profits  Before  Dominion 

Government  Taxes _ $  10,210,636 

Provision  for  Dominion 
Government  Taxes. 4,330,000 
Depreciation  on  Bank 

Premises  -  1,369,995 

Net  Profits. _ 4,51  (^1 

Total  Deposits. — _ _  1705,835,854 

Securities - 721410,971 

Total  Loans. _ 718497443 

Assets -  1421430,755 


-The  Canadian  Bank  of  Commerce 
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Canadian  Car 
Earnings  Gain 
In  Active  Year 

All  Divisions  of  Company 
Kept  Busy  and  Forward 
Business  in  Volume. 


— Fiscal  Yrs.  end.  Sept.  30th — 
1952  1951 

Oper.  Profit  .  15,6*9,686  S3,434,130 

Other  Income  ....  254,791  123,500 

Net  Earnings  _  1,605.194  962,282 

Earn  on  Com .  3.29  1.54 

Work  Capital  _  11,941,078  9,836.124 

Cure.  Ratio  .  1.75  1.53 


if 


Reflecting  capacity,  or  near  cap¬ 
acity  operations  in  all  divisions  of 
company,  and  another  payment  on 
account  of  “Mixed  Claims"  award 
during  year,  annual  report  of  Can¬ 
adian  Car  &  Foundry  Co.  Ltd. 
shows  a  66  per  cent  increase  in 
operating  profits  over  previous 
year’s  figure  and  a  substantial  im¬ 
provement  on  net  earnings  after 
all  charges,  including  income  tax. 
provision  of  $2,600,000  as  compared 
with  $1,147,000. 

Balance  sheet  shows  net  work¬ 
ing  capital  up  widely  during  the 
year  and  an  improvement  in  cur¬ 
rent  ratio.  Bank  loans  were  re¬ 
duced  from  $8,899,000  to  $6,452,000. 
Accounts  receivable  were  up  from 
$0,103,105  to  $8,631,998  while  inven¬ 
tories  were  lower  at  $18,682,192  as 
compared  with  $21,350,707. 

In  directors’  report,  V.  M.  Drury, 
president,  states  that  past  year  has 
been  exceptionally  active  in  all 
divisions  of  the  company  and  that 
these  volume  conditions  are  re¬ 
jected  in  the  improved  financial 
statements. 

It  is  anticipated,  he  adds,  that 
orders  now  on  the  books  and  in 
course  of  negotiation  for  both  com¬ 
mercial  and  defence  work  will  oc¬ 
cupy  company’s  facilities  continu¬ 
ously  during  1953. 


Senate  Considers 
New  Bank  Charter 


Bill  Submitted  tor  Estab¬ 
lishment  of  Dutch  Bank 
Affiliate 


Introduced  in  the  Senate  this 
week  by  Hon.  A.  K.  Hugessen  was 
a  bill  to  incorporate  the  Mercan¬ 
tile  Bank  of  Canada,  establishment 
of  which  is  sought  by  the  Nation- 
ale  Handelsbank  N.V.  of  Amster¬ 
dam  and  associated  Canadian  in¬ 
terests. 


So.  Can.  Power 
Earnings  Gain 
On  Peak  Demand 

Big  Additions  to  Rural 
Distribution  Lines  with 
Rural  Electrification  About 
Complete. 


Royal  Bank  Appointment 


— Fiscal  Yrs.  end.  Sept.  30th — 
1952  1951 

a  /aa  .1,  Gtoss  Income  . *6,929,720  *6,527,249 

Application  for  a  charter  for  the  Net  Earnings  .  1,205.866  1,097.499 

new  bank  is  the  first  in  the  past  Earn  on  Com.  (•)  1.77  1.60 

25  years.  In  compliance  with  thei*''“''k  Capital  .  2,238,966  2,820.127 

Bank  Act  provision  that  a  major-|"7?;i.After  allowing  for  preferred 
ity  of  the  directors  of  a  chartered  participation. 

bank  shall  be  Canadian,  the  pro-]  - 

visional  directors  of  the  Mercantile  |  Annual  report  of  Southern  Can- 

B^k  are  d^closed  in  the  bill  to  be:  ada  Power  Co.  Ltd.  reflects  con- 


Senator  Paul  H.  Bouffard,  Q.C., 
president  of  the  Quebec  Savings 
Bank  and  a  director  of  the  Ritz- 
Carlton  Hotel  Co.,  France  Film, 
the  Mailman  Corp.  Ltd.,  Wabasso 
Cotton,  and  several  insurance  com¬ 
panies. 

Arthur  Cross  of  Montreal,  for¬ 
merly  chairman  and  president  and 
still  a  director  of  Dominion  Steel 
&  Coal  Corp.  Ltd. 

J.  B.  Carswell,  consulting  engi¬ 
neer,  of  Vancouver. 

Carel  Johan  Endert  and  Henri- 
Ernest  Moquette.  two  of  the  four 
managing  directors  of  the  Na- 
tionale  Handelsbank. 

Proposed  capitalization  of  the 
bank  is  $3,000,000,  in  the  form  of 
300,000  shares  of  $10  par  value,  and 
the  head  office  is  to  be  located  in 
Montreal. 

It  is  expected  that  the  bill,  after 
being  given  preliminary  considera¬ 
tion  and  approval  in  principle  on 
second  reading,  will  be  referred  to 
the  banking  and  commerce  commit¬ 
tee  for  more  detailed  study. 

Mercantile  Bank  of  Canada 
would  be  an  affiliate  of  the 
Amsterdam  institution,  one  of  the 
oldest  Dutch  trade  banks  with 


The  Car  division,  comprising ,  ^j^jespread  interests,  especially  in 
Dominion  and  Turcot  plants,  has ,  Southeast  Asia.  It  is 


been  in  continuous  production  of 
railway  equipment.  This  division 
hopes  to  obtain  its  share  of  future 
orders  for  this  type  of  equipment. 

Production  of  Mark  IV  Harvard 
Trainers  proceeded  according  to 
schedule  at  the  Fort  William  plant. 
Further  aircraft  orders  have  been 
received  which  will  keep  this 
plant  operating  at  a  high  level  of 
activity. 

Closer  Integration 

During  the  year  the  St.  Laurent 
plant  was  sold  and  all  aircraft 
activties  concentrated  at  Fort  Wil¬ 
liam.  This  arrangement  permits 
closer  integration  of  operations 
with  resultant  efficiency.  All  ca¬ 
pital  expenditure  in  these  premises 
was  recovered. 

f*  The  manufacture  of  buses  and 
trackless  trolley  coached  was  sus- 
I  tained  at  a  satisfactory  level  of 
output  and  this  operation  continues 
to  service  the  major  transit  prop¬ 
erties  of  the  country, 
t  It  is  expected  that  the  combined 
I  high  volume  automotive  and  air- 
I  craft  activities  at  the  Fort  William 
;  plant  will  persist  into  1954. 

(  A  diversified  line  of  production 
:  is  proceding  at  the  Point  St.  Charles 
i  plant  where  machining  facilities 
i  are  centred.  Parts  for  engines,  hy- 
i  draulics,  propellers,  aircraft,  guns 
'  and  railway  equipment  are  manu¬ 
factured  and  the  volume  of  output 
'  is  on  the  increase. 

The  steel  foundry  at  Longue 


understood  the  new  bank  will 
function  principally  as  a  merchant 
bank,  specializing  in  trade  and 
commodity  banking. 


Point  has  operated  at  capacity 
through  out  the  year  producing  a 
variety  of  steel  castings  tor  heavy 
industry.  The  operations  of  the 
malleable  iron  foundry  at  Brant¬ 
ford  have  been  discontinued  since 
the  lease  of  the  property  has  been 
terminated.  It  is  not  proposed  to 
continue  the  manufacture  of  mal¬ 
leable  iron  castings  in  view  of 
persistent  decline  in  the  demand 
for  castings  of  this  metal  for  rail- 
wav  work. 

The  New  York  Company,  Agency 
of  Canadian  Car  &  Foundry  Com¬ 
pany,  Limited,  has  received  during 
the  past  fiscal  year  a  further  pay¬ 
ment  from  the  U.S.  Treasury  on 


Mixed  Claims  Commission  award 
which  payment  is  reflected  in  the 
year’s  accounts.  There  is  still  a 
large  amount  due  and  the  Agency 
Company,  in  association  with  other 
award-holders,  is  actively  engaged 
in  efforts  towards  obtaining  fur¬ 
ther  payments. 

The  partly  owned  subsidiary, 
Canadian  General  Transit  Com 
pany.  Limited,  reports  another  ac¬ 
tive  year  with  sustained  demand 
for  leased  tank  cars  from  the  oil 
and  chemical  industries. 


tinued  expansion  in  power  facil¬ 
ities  of  company  in  order  to  meet 
growing  demand  for  service,  parti¬ 
cularly  in  rural  areas  served  by 
company,  with  increases  again 
shown,  both  in  gross  income  and 
in  net  earnings  as  compared  with 
preceding  year. 

Gross  earnings  for  the  year  were 
higher  by  $402,471  than  for  the 


W.  H.  SHARPE  whose  promotion 
to  position  of  Agent  at  New  York 
of  The  Royal  Bank  of  Canada  to 
succeed  J.  W.  Ganann  is  announc¬ 
ed.  joined  the  bank  :n  1925  at  Vic¬ 
toria,  B.C.  and  has  served  at  a 
number  of  branches  in  British 
Columbia,  with  the  assistant  gen 


previous  year  but  due  to  increased  I  managers  department.  Toron- 
operating  costs  and  an  increase  ini^°’  at  head  office  Montreal.  He 
additional  power  purchased,  ex-'^^f  Assistant  Agent  at 

penses  were  up  $296,498.  .New  York  Agency  in  1951. _ 

Capital  expenditures  totalled  $1,- 
344.214  and,  as  a  result  working 'Onfor  10  PoDOr  Is 
capital  was  considerately  lower.  ' 


Company  added  2,330  new  cus¬ 
tomers  to  its  system,  bringing  the 
total  as  at  September  30th  up  to 
69,545.  Kilowatt  hour  output  at 
494,428.920  shows  an  increase  of 
approximately  3.2%  over  last  year. 

Dealing  with  general  activities  of 
the  company  report  states  that 
95.65  miles  of  new  rural  distribu¬ 
tion  lines  and  33.9  miles  of  high 
tension  lines  were  built  during  the 
year,  and  they  now  total  2.884  miles 
and  633.8  miles,  respectively.  Elec¬ 
trification  of  rural  areas  is  now 
about  completed.  There  was  con¬ 
siderable  activity  in  the  industrial 

field:  Several  new  industries  werei^__„_  7 Rnue 
started  and  many  existing  plants  i iellerDaCh  DUyS 
enlarged  their  facilities.  Elk  Falls  Newsprint 

Merchandise  sales  at  $915,218  j  Vancouver.  —  Elk  Falls  Co.  Ltd., 
show  a  decrease  from  last  year,  but  British  Columbia  newsprint  pro- 
have  improved  some  40%  since  |  ducer  sold  20,000  tons  of  newsprint 
the  removal  in  April  of  the  excise  j  to  Crown  Zellerbach  Corp.  from 
tax  on  large  appliances  and  the  i  the  start  of  operations  in  June,  1952, 
reduction  in  tax  on  others.  Com- 'until  Oct.  31,  1952.  Crown  Zeller- 
pany’s  Forestry  Department  has  bach  reports  that  its  increase  of 
now  a  total  of  1,608,900  growing  i  $2,500,000  in  sales  in  the  six  months 
trees:  and  during  the  year  several  |  ended  Oct.  31,  1952,  was  chiefly 
thousand  trees  were  donated  to  j  due  to  the  sale  of  newsprint  pur- 
muhicipalities  and  4-H  Clubs.  chased  from  Elk  Falls  Co. 


Producing  Vanillin 

St.  Catharines,  Ont. — (P' — Artifi¬ 
cial  vanilla  is  being  turned  out  as 
a  by-product  of  the  pulp  industry 
at  nearby  Thorold. 

Arthur  Schmon,  president  of  the 
Ontario  Paper  Co.,  said  that  a 
$1,000,000  vanilla  plant  has  started 
producing  synthetic  vanilla  from 
waste  sulphite  liquids. 

The  company  already  manufac¬ 
tures  industrial  alcohol  from  waste 
sulphite  and  sells  some  of  the 
waste  sulphite  liquid  to  another 
company  to  be  made  into  commer¬ 
cial  yeast. 


{].S.  Railways  Report  Shows  Coal 
Consumption  Down  35%  in  12  Yrs. 

,  .  .  ,  •.  i  A  very  sharp  increase  in  fuel  costs  for  the  Class  1  railways  in 

accoujit  ^of  interest  due  on  ^Us  j  United  States  is  revealed  in  the  statistics  published  by  the  Associa- 

„  lion  of  American  Railways. 

The  tables,  comparing  the  yearly  operations  between  1939  and  1951 
also  show  the  extent  to  which  coal  is  being  replaced  by  diesel  oil, 
although  there  has  been  increase  in  the  consumption  of  fuel  oils  in 
oil  fired  steam  locomotives. 

The  figures  show  not  so  much  a  swing  from  coal  to  fuel  oil  in 
steam  locomotives,  as  a  switch  from  steam  locomotives  to  diesel 
powered  engines. 


Here  are  the 

comparative  figures  for 

1939,  for 

1942, 

the  first  full 

year  of  the  war 

for  the  United  States, 

for  1946, 

the  first  full  year 

of  peace  for  1951. 

Consumption  of  fuel  in  steam  locomotives 

1939 

1942 

1946 

1951 

Bituminous  Coal 

(millions  of  net  tons) 

74.0 

109.6 

100.4 

48.3 

Anthracite  Coal 

(thousands  of  net  tons) 

719.0 

262.0 

145.3 

6.7 

Fuel  Oil 

(thousands  of  net  tons) 

43.5 

27.1 

32.3 

43.5 

Consumption  of  oil  in  diesel  locomotives 

Diesel  oil 

(millions  of  gallons) 

38.5 

152.5 

510.6 

2.262.1 

Average  cost  of  Railway  Fuel 

Bituminous  Coal 

(per  net  ton) 

$2.37 

$2.59 

$3.58 

$4.97 

Anthracite  Coal 

(per  net  ton) 

2.85 

2.61 

4.52 

7.02 

Fuel  Oil 

(per  gallon) 

2.01c 

2.21c 

2.96c 

4.58c 

Diesel  Oil 

(per  gallon) 

4.39c 

5.04c 

5.52c 

9.49c 

fid  you  use  10,000 

fifteen  years 
from  now  ? 


Here’s  what  you  do.  With  the  aid  of  an 
Investors  Syndicate  Plan,  you  set  aside  a 
fi.xed  amount  of  money  regularly  for  fifteen 
years.  That’s  all  you  do.  How'ever,  the 
power  of  compound  interest  and  prudent 
investment  is  working  for  you,  too.  So, 
when  your  Plan  matures,  you  receive  a 
guaranteed  minimum  of  $10,000 — in  cash 
or  in  monthly  payments  as  you  prefer. 

And  remember,  there  are  many  safe¬ 
guards  to  protect  your  investment  against 
unforeseen  circumstances.  Today,  80,000 
Canadians  aie  saving  money  and  making 
money  the  Investors  way. 

So,  if  you  want  to  have  $2,000,  $10,000, 
or  $20,000— in  six,  ten,  fifteen  or  twenty 
years — see  your  nearest  Investors  Syndi¬ 
cate  representative,  now.  He’ll  tell  you 
more  about  this  faster,  easier  way  to  save 
money. 

Save  it  now  •  let  it  grow  •  iaioy  it  later 


investors 

Syndicate 


■iy 


i.  it' 


The  ratio  of  steam  to  die.sel  powered  locomotives  has  seen  drastic 
changes  since  1939.  The  number  of  locomotives  has  been  reduced 
although  there  has  been  a  substantial  increase  in  loadings.  Here  are 
the  most  important  comparisons: 

1939  1942  1946  1951 

Carloadings  .  33,911,000  42,771.000  41,341,000  40,497.000 

Total  locomotives  .  42.511  42.033  42,841  40.036 

Steam  locomotives  ....  41,117  39.491  37,551  21,747 

Diesel  locomotives  .  510  1,667  4,441  17,493 


Canadian  Business  Index 


1952 

* 

90,249.000,000 

3.067,790,000 
4  900,851.000 
3;093,310,000 
858.100.000 


2,364,711,000 
2,076.779  000 
287,932,000 


3.288.943 

14,087,122 

13,571,681 

781.581 


FINANCIAL— O.B.S 

Bank  Debits— 9  months  . 

Chartered  B.anks — Oct.  31st — 

Demand  Deposits  . 

Savings  Deposits  . 

Current  Loans  . 

Life  Insurance  Sales — 6  monlhs  .. 

DOMINION  FINANCE 

Total  Revenue— 7  months  . 

Total  Expenditures  . 

Surplus  . 

BUSINESS  CONDI'IIONS— D.B.S. 

General  Economic  Situation- 
Index  of  Industrial  Production- 

Sept .  15)26-39  equals  100 

Production  and  General  Business 
Mineral  Production- 

Gold — 9  months  .  Ounces 

Coal — 10  months  .  Tons 

Cement— 9  months  .  Bbls. 

Asbestos— 9  months  .  Tons 

Manufacturing  Production- 

S'ept .  1935-29  equals  100 

Flour — 1  month  (a)  .  Bbls. 

Leather  Boots,  Shoes — 8  m.onths  Prs. 

Newsprint — 10  months  .  Tons 

Wood  Pulp — 10  months .  Tons 

Fine  Paper — 10  months  .  .  Tors 
Steel  Ingot— 9  months  . . .  Sh.  Tons 

Pig  Iron— 9  months  .  Sh.  Tons. 

Power  production — 9  months  H  P. 

Auto  Sales — 9  months  ...  Units 
Paint.  Varnish  Sales — 9  months  $ 

Crude  Oil,  8  months  .  Bbls. 

Refined  Petroleum— 3  mos.  Bbls 
Manufacturing  Inventories — Aug. 

Construction  Contracts  7  months 
FOREIGN  TRADE- 

Total  Exports  .  9  months 

Total  Imports  .  9  months 

Total  Trade  .  9  months 

Total  Balance  .  9  months 

U.S.  Balance  .  9  months 

U.K.  Balance  .  9  months 

DOMESTIC  TRADE— D.B.S. 

Chain  Store  Sales  .  9  months 

Department  Store  Sales  ...10  months 

Retail  Sales  .  9  months 

Farm  Income  6  months 

Wholesale  Sales — Sept.  '35-29  equal  100 
Rail  Carloadings  .  10  months 

PRICES— D.B.S. 

Wholesale  Prices  Sept.  '35-39  equal  109 
Cost  of  Living  Nov.  '35-39  equal  100 
Ind.  Comb.  Stocks  Nov  '26-35)  equal  109 
Ind.  Bond  Yields  Nov.  '35-39  equal  100 

GRAIN  STATISTICS— Bushels— D.B.S. 

Wheat  in  Store.  Nov.  27th  (bushels) 
EMPLOYMENT— D.B.S.— Oct.  1st:  , 

General  Inde.x  . •  1< 

C.N.R _ October:- 

Gross  Revenue  .  59,595,000 

Operation  Expenses  .  51,169,000 


1951 

* 

80,694.000.000 

2,906,922.000 
4.575,397.000 
2.893,249.000 
782.900  OOO 


Change 

% 

+  11  8 

+  5.5 

-I-  7.1 


2.159,894,000  -|-  9.5 

*t"  2o  .4 
-  42.9 


655,536,000 

504,358,000 


208.2  -i-  5.1 


3,258,892 

14.a’0.210 

12,887,183 

819,399 


4-  0,9 

—  4.9 
-I-  5.3 

-  4.7 


223.0 

214.1 

+ 

42 

1.943,274 

1,690.885 

+ 

14.8 

23,833,085 

23,044.243 

+ 

3.9 

4. 769, 239 

4,609  ?i;o 

+ 

33 

7,349,397 

7,623,054 

3.6 

’49,E00 

153,4  05 

— 

11.0 

2,795.254 

2,654.327 

4- 

5.3 

2,003.579 

1,884,135 

+ 

6.3 

45,610,401. n'’0 

42.488.2:10.000 

7.3 

329,829 

329,763 

81,210.730 

78,100,549 

+  ' 

4.0 

37.732,000 

30.230,000 

+ 

24.8 

28,527,000 

24,015.000 

+ 

18  8 

3.465,900,000 

3,443,000.000 

+ 

0.7 

1.044.176.300 

1.505.128,700 

30.6 

3,180,700,000 

2,818.200.000 

+ 

12.9 

2,945,500,000 
6,126.200.000 
+2.85,100,000 
—472  000,000 
+  320,709,000 


724,508,000 
732,544,000 
8  12'3.404,000 
1,226,719,000 
403.6 
3,483,884 


3,14.2,000.000 
5,960,200,000 
—323,800,000 
—429,800,000 
+  112,200,000 


645,141,000 

680,062,000 

7,634.627.000 

1,251.909,000 

357.0 

3,502,165 


222.1 

116.1 

167.3 

119.8 


245,037,945 


240.0 

117.9 

174.0 

107.8 


—  6.3 
+  2.8 


+  9.8 
+  185  8 


+  12.3 
4-  7.7 
+  6.6 
—  2.0 
+  13.1 
—  0.5 


214,281,643  +  14.4 


186.5  +  3.0 


56,183,000 

50,077,000 


+  3.412,000 
+  1.092,000 


8.426,000 


Net  Revenues  . 

Ten  Months: 

Gross  Revenues  .  /  561,157,000 

Operating  Expenses  . . 


6,106,000  +  2,320.000 


523,579,000 


516.428,000 

478,821.000 


4  44.729,000 
+44,758,000 


Net  Revenues  . 

C.P.R. — October; 

Gross  Revenues  . . . . 
Operating  Expenses 

Net  Revenues  . 

Ten  Months: 

Gross  Revenue  . . . . 
Operating  Expenses 


37,578,000  37,607,000  —  29.000 


40,055,763 

35,300,853 


4,754.910 


379.305.388 

355,845,201 


40,399,986 

35,821,047 


—  344,223 

—  520,194 


4,578,939  4-  175,971 


355,403,467 

335,798,219 


+23,901,921 
+  19,946,962 


Net  Revenue 


23,560,187  19.60S,»8  4-  3,954,9 


NEW  ISSUE 


$5,000,000 

Steinberg’s  Limited 

(Incorporated  under  the  laws  of  the  Province  of  Quebec) 

Sinking  Fund  Debentures 

To  be  dalerl  December  1,  1932  To  mature  December  1,  1972 

Principal,  half-yearly  interest  thereon  (June  I  and  December  I)  and  redemption  premium,  if  any,  will  be  payable 
in  lawful  rnoney  of  Canada  at  any  branch,  at  the  option  of  the  holder,  in  Canada  of  the  chartered  bank  to  be 
designated  in  the  Debentures.  Debentures  will  be  available  in  coupon  form,  with  provision  for  registration  as  to 
principal,  in  the  denominations  of  $500  and  $1000,  and  in  fully  registered  form  in  denominations  of  $1000  and 
authorized  multiples  thereof.  Coupon  Debentures  and  fully-registered  Debentures  and  the  several  denominations 
thereof,  will  be  interchangeable  for  an  equal  aggregate  principal  amount  of  Debentures. 

The  Company  will  have  the  right  at  its  option  to  redeem  Debentures  prior  to  maturity  as  a  whole  at  any  time  or 
in  part  by  lot  from  time  to  time,  upon  giving  not  less  than  30  days'  prior  notice,  at  the  following  percentages  of  the 
principal  amount  thereof,  together  in  each  case  with  accrued  interest  to  the  date  fixed  for  redemption:  to  and 
including  December  1,  1953,  at  105%,  such  percentage  to  decrease  thereafter  by  3  10  of  1%  on  December  2,  1953, 
and  by  a  further  3  10  of  1%  on  each  succeeding  December  2  to  and  including  December  2,  1968;  and  at  100% 
on  and  after  December  2,  1969,  to  maturity.  The  Gjmpany  will  also  have  the  right  at  any  time,  and  from  time  to 
time,  to  purchase  Debentures  in  the  open  market  or  by  private  contract  at  prices  not  exceeding  the  then  current 
redemption  price  for  purposes  other  than  the  Sinking  Fund,  and  accrued  interest,  plus  costs  of  purchase. 

The  Trustee  will  apply  cash  received  for  sinking  fund  purposes  to  the  purchase  of  Debentures  in  the  open  market 
by  tender  or  by  private  contract  at  prices  not  exceeding  the  principal  amount  thereof,  together  with  accrued  interest 
to  the  date  of  purchase,  plus  costs  of  purchase,  or  upon  giving  not  less  than  30  days'  prior  notice,  to  the  redemption 
of  Debentures  chosen  by  lot  at  the  principal  amount  thereof,  together  with  accrued  interest  to  the  date  fixed  for 
redemption. 

Trustee:  Montreal  Trust  Company 


In  the  opinion  of  Counsel,  the  Debentures  will  be  investments  in  which  The  Canadian  and  British  Insurance 
Companies  Act,  1932,  as  amended,  states  that  companies  registered  under  Part  III  thereof  may,  without  availing 
themselves  for  that  purpose  of  the  provisions  of  sub-section  (4)  of  Section  60  of  said  Act,  invest  their  funds. 


A  copy  of  the  official  offering  Prospectus  will  be  furnished  promptly  on  request. 


PRICE:  100  and  accrued  interest 


We.  as  principals,  offer  these  Sinking  Fund  Debentures,  subiect  to  prior  sale  and  change  in  price,  if.  as  and  when 

issued  by  Steinberg's  Limited  and  accepted  by  us,  and  subject  to  the  approval  of  all  legal  matters  on  behalf  of  the  Com¬ 
pany  by  Messrs.  Robinson,  Shapiro  &•  Hoffman,  and  on  our  behalf  by  Messrs.  Foster.  Hannen,  Watt,  Leggat  6-  Colby. 

Subscriptions  will  be  received  subiect  to  rejection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to  close  sub¬ 
scription  books  without  notice.  It  is  expected  that  Interim  Debentures  of  the  Company,  later  exchangeable  for  Definitive 
Debentures,  will  be  available  for  delivery  on  or  about  December  18,  1952. 


Dominion  Securities  Corpn.  Limited  H.  C.  Flood  &  Co.  Limited 

Nesbitt,  Thomson  and  Company,  Limited  Cochran,  Murray  &  Co.  Limited 

December,  1952. 


When  John  left  home  to  look  for  work, 
He  said  to  his  old  Mo, 

''I’ll  send  you  money  every  week, 

To  help  keep  you  and  Pa.” 


"When  I  send  money  home,  I've  found, 
A  MONEY  ORDER’S  best, 

They're  safe  and  such  a  cinch  to  cosh. 
Much  better  fhon  the  rest." 


It  wasn't  long  before  John  found, 

A  good  job  at  a  mill. 

Now  through  "tlia  look  tkot  Ukuicie  kaSky 
He  keeps  his  promise  still. 


Always  he  sure  of 
fast,  courteous  service 

Bank  at 

IMPERIAL 

(nuiic  tluxt 


(fflitlit  tkfti 


IHPERIilL  BilNK 

IF  (11  111 


,  I  m  pound,  they  mean  a  pound  that  would  be 

I  Ha  lllTIPC  permitted  to  find  its  own  level  in  the  free 

1 1 IV  I  IllCIIIViai  IIIIIV9  exchange  market.  There  is,  of  course,  a  level 

ESTABLISHED  1912  ^t  which  supply  and  demand  for  sterling 

Published  every  Friday  at  282  Notre  Dame  St.  West,  !  must  be  in  balance;  and  a  Convertible  pound 
sV«eta?y.Voh^'D^'HoTB?B^^^^^  j  would  bc  a  currency  which  people  all  over 

Second  Class  Mall,  Post  Office  Department,  Ottawa.  WOrld  W'OUld  again  be  willing  tO  hold. 


How  the  Dollar  Gap  Looks 
To  the  Americans 


E.  C.  ERTL  .  President  and 

i.  W.  TYSON  . 

A.  B  W.  YOU.NO  . 

C.  D.  MacCREADY  .  Adt 


tment,  Ottawa.  world  w'ould  again  be  willing  to  hold,  CARET  GARRETT 

d  Man.-Editor  ^ot  to  mention  the  possibility  that  the  United  Reproduced  by  tpeciol  permission  from  "Human  Events",  Washington,  D.C. 

Vice-President  States  and  Canada  might  agree  to  accumu-  From  time  immemorial  a  richlgoods  is  using  capital,  equipmentiby  increased  American 
Editor  late  official  balances  to  bolster  the  pound  country  has  been  a  temptation.  If  and  know-how  with  which  the  lov-  alone.” 


Advtg.  Manager  ,  the  early  stages. 


its  wealth  had  made  it  tat  it  could  .ing  American  government  provided  The  choice  therefore  lies  between 


SUBSCRIPTION  PRICE;  In  Canada  and  the  United  Kim;-  i  Such  a  view  is  rejected  OUt  of  hand  in  expect  to  be  sacked  by  a  lean  him,,  out  of  taxes  laid  upon  the  two  and  three  —  i.e.,  either  when 
dom,  $5.00.  Elsewhere.  S6  00  (Canadian  funds.)  Britain  whcre  the  argument  is  advanced  I "®‘8hbor  or  murdered  by  a  coalition  American  manufacturer.  The  coun-  Europe  has  bought  from  us  more 

from%ny“^‘lspSnsibTAd\?r^^  Agen”cy'.  I  that  the  International  Monetary>Und  does  filler  tribes.  Until  a  few  centur-  tries  of  Europe  do  not  make  their  goods  than  she  can  afford  we 
HEAD  OFFICE:  Montreal.  L.Ancaster  2136*  -  All  Depart-  Stand  for  CUrrencics  without  a  fixed  par  the  world  was  that  simple  own  markets  free  to  one  another  must  put  what  she  owes  us  on  the 

mcnts.  e.„.,  rnfp  f<?pp  fnr  pvnmnlp  rnmmpnt  bv  Thp  history  wearily  records  the  and  never  was  it  imagined  that  one  spii^e  and  charge  it  to  our  own  pub- 

°T^reVS,"onr"^v.5rer^y"“S3^o"^^r"■E^I"p^  Stock ^  Exchange  oj  Novembe^r  21).  -‘-"J-  ‘^em  should  use  its  public  funds  hc  debt,  or  more  simply,  we  must 

VANCOUVER  '  Howevcr,  the  example  of  Canada,  which  has  f  J",  to  subsidize  competition  m  another,  go  on  giving  her  the  dollars. 

LONDON "eTg  sf  BilhnpSe.  E  C  2;  paWe,  A  Co..  !  a  fluctuating  currcncv  and  still  is  a  member  "  t  •  t^.s  evolves  an  econo-  in  any  case,  you  see,  the  dollar 

‘'°^®ReprefenVativ^s.  i  on  jrood  ‘^tandiniT  of 'the  I.M.F.  belies  this  continued  to  be  that  those  take  mjc  jargon  about  balance  of  pay-  gap  is  our  responsibility. 

PARIS,  FRANCE:  28  Rue  Richelieu.  Paris  I,  France.  ,  _  ^  *  ’  who  can,  the  nakedness  of  it  began  ment  difficulties,  the  sterling  bloc  ^ 

NEW  YORK;  111  Broadway.  R.  s.  Farley.  Representative  ,  reasoning.  clothed  in  specious  arguments,  against  the  dollar,  the  imbalance  Such  is  the  logical  development 

-  ,  .  ^  ,u-  invest-  i  „  fitter  nonsense  to  suggest  such  as  that  all  people  are  entitled  of  trade,  the  convertibility  of  cur-  of  the  Keynesian  doctrine  that  now 

ina'mbli  in  ’  ^^at  a  par  rate  that  must  be  defended  with  to  a  good  place  in  the  sun.  no  mat-  rcncies  and  the  dollar  gap  -  in  u  the  first  article  in  the  theory  of 

\  iidence  of  capital  is  essential  to  the  the  radical  trade  and  foreign  exchange  re-  ter  who  was  there  first,  or  that  the  which  the  layman  is  purposely  lost,  debtor  economics,  the  doctrine,  to 
stability  of  finance,  the  prosperity  of  strictions  presently  in  force  in  the  sterling  natural  resources  of  the  earth  must  In  the  same  confusion  the  elemen-  wit.  that  surplus  countries  are 
^KcuiATi^t  industry  and  the  development  of  our  .  comes  any  nearer  to  the  ideas  of  I.M.F.  be  equally  accessible  to  all.  tary  meaning  of  international  trade  responsible  for  the  solvency  and 

_ resouws. - - - ^  pound  would  do.  In  our  opinion  Owing  to  a  change  in  the  econo-  disappears.  International  trade  now  welfare  of  deficit  countries.  If  a 

MONTREAL,  FRIDAY,  DECEMBER  12,  1952  quite  the  contrary  is  true.  mic  design  of  the  world,  the  redis-  is  government  business  and  the  deficit  country  buys  more  than  she 

_ _ _ _ _ _ _  —  -  tribution  of  wealth  between  un-  ideas  that  govern  it  are  political,  can  afford,  that  is  really  the  fault 

,  r  T  C*  TLm  IAILIam  Damim*  equal  nations  now  is  much  less  not  economic.  of  the  surplus  country.  The  deficit 

BdnkSrS  566  T3X  5trUCTUr6  in6  VVniT6*v0ll3r  V0T6r  D6QinS  simple.  Great  wealth  is  no  longer  The  dollar  gap  is  the  heartbreak  country  needs  the  goods  or  she 

.  .  Cw,»srieSA»»  Ta  IIco  lire  U/oiAkt  portable;  it  cannot  be  carted  away  theme  of  a  recent  report  to  the  wouldn’t  have  bought  them,  and  as 

inr63T  TO  CXpBnSIOn  lu  nrs  vveigni  like  treasure,  and  perhaps  for  the  President  by  his  Special  Ambassa-  for  the  surplus  country  that  sold 


MONTREAL,  FRIDAY,  DECEMBER  12,  1952 


B3nk6rs  $66  T3X  Structur6 
Thr63t  to  Exponsion 

At  the  annual  meetings  of  two 


than  a  free  pound  would  do.  In  our  opinion 
quite  the  contrary  is  true. 

Tho  Whit6-Coll3r  Votor  Bogins 
To  Us6  Hrs  Woight 


At  the  annual  meetings  of  two  of'  |g  thought  on  the  part  wniiam  H.  Draper, 

_  -  ,  ,  ,  J  u  1  4u;cy  ti-ooL"  TViP  -p  Au  A  A  p\AA  •  Au  -P*  J'  paraiTiount  military  political,  military  and  economic  de-  vide  the  deficit  country  with  the 

Canada  s  chartered  banks  this  week  I  of  the  government  at  Ottawa  in  the  finding i power.  Forceful  looting  is  now  im-  velopments  in  Europe.  means  of  payment,  else  the  whole 

Canadian  Bank  of  Commerce  and  The  Dom- ;  of  one  observer  that  the  upturn  in  the  re- 1  possible.  phenomenon,”  he  savs.  structure  of  international  trade  will 


structure  of  international  trade  will 


inion  Bank — warning  was  sounded  in  pre- ■  cent  U.S.  elections  could  be  traced  to  the  -which  has  its  roots’ in  the  high  sink. 

sidential  addresses  against  the  possible  votes  of  the  white-collar  worker,  the  unor-  ^rhavT^one  Tn"L'aVng\S  T''' °''"^ri?e^ief - - -  c ' -'d  I  ^ 

effects  on  our  expanding  economy  of  exces-  ^anized  middle  class  in  the  country.  This  is  They  have  invented  a  weapon  TeHod  of  yelr"”  Sficit  countries  arl  many  th“e  ?eTorHsrntan"dTr%conoS”:^  The  western  Ci.y  Comp 

sive  government  costs  and  the  consequent  j  deduced  from  the  fact  that  the  total  vote  sharper  than  the  sword.  Meanine  ^imniv  that  a  is  only  one  great  surplus  country,  panded  further.  ! 

onerous  tax  burden.  This  is  a  subject  which  was  twelve  million  in  excess  of  any  previous  They  have  established  m  the  Europe  has  been  and  that  country,  as  the  world  maior ‘industrialized  nation  in 

alreadv  had  been  discussed  at  previous  bank  figure.  Z  \  buying  from  the  United  States  more  thinks,  is  already  too  rich.  No  major  mdustnal.z^nation  mj^—g 

meetings  this  year:  and  it  points  to  a  grow-  j  Jf  this  deduction  is  soundly  based-and  !  nation  -  are  guilty  rich;  and  upon  fng  ,Va?"  of  whTcS  The  has’SS  “necessary  adjustments  in  our  own  j  rp  a  p.  a  n/ICnW  JP  m 

ing  anxiety  among  the  country  s  leading  j  there  is  no  good  reason  to  assume  that  it  is  this  premise  they  have  based  the  industry”  he  speaks  the  honey-  W.  J.  !•  AUAlVlOLIlN  OC 

hankers  regarding  the  tax  situation.  not — it  carries  verH’  real  political  signific-  international  doctrine  —  that,  be-  never  going  to  pay  for  it,’  suckle  language.  Throwing  the  Am-  CHARTERED  ACCOUNTANTS 

At  the  Dominion  Bank  annual  meeting  I  ance,  as  it  may  usher  in  a  new’  trend  in  Amen-  cheaper  to  buy  American  erican  market  open  to  competitive  Adamion,  C.A.  J.  Wesley  Morrison,  C.A 

Robert  Rae,  president,  advanced  prevail™  j  governmental  thinking  and  acoordinitly.  bTntSfy.  r^h."ro"'S  >■“  7'’-  >■«« 

conditions  in  Great  Britain  as  an  example  ,  government  policies.  For  the  Past  thirty  ,,.eaith  with  all  the  people  in  the  ,  ^o  “U"-  American  industry  and  American  MONTREAL 

tor  thia  country.  The  core  of  Britain's  P™'  :  SJ*' Xht  oVtt  rv“  dXe'L?;  ,  . 

blom.  he  said,  is  the  need  to  restore  freedom  almost  all  countries  has'°  .•  ♦  •  disastrous  fissure  between  the  econ-  Everybody  knows  that.  He  thinks  ^  _  T  _  ^  „  Ar»r»r''%7 

for  individual  Britons  to  save  and  invest;  |  been  steadily  deteriorating.  With  no  organ-'  gy  a  kind  of  Tatuol  irony  the  and  America.  The  f  mearbv  MONROE  ABBEY 

and,  while  the  weight  of  taxes  which  bur-  ized  lobby  in  the  legislative  halls ;_  with  n()|  American  government  has  accepted  a^'parketuarjh^rTage  "'of  'dollars  that?  Others,  facing  it  more  real-  BARRISTER  &  SOLICITOR 

dens  us  here  is  less  heavy  than  t  e  oa  central  organization  to  guide  their  ^otes,j5oth  th©  premis©  and  th©  doctrine,  needed  to  buy  raw  materials  ma-  istically.  have  proposed  that  where  SUITE  604  TELEPHONE 

borne  by  the  British  people,  and  the  fisxal  i  their  interests  have  been  more  or  less  con-,  and  what  it  has  called  for  twenty  chinery  and  other  commodities  in  labor  and  industry  are  hurt,  ame-  o  w"®»  UNiversify  6-8791 

system  less  harmful  to  enterprise  than  that  |  sistently  ignored  by  successive  governments,  [years  its  foreign  policy  has  been  the  Western  Hemisphere”  liorative  payments  might  be  made  ‘^"^berine  ».  WMt 

which  has  prevailed  in  Britain,  there  has  The  trade  unionists  have  their  national  so  conditioned,  it  now  has  in  train-  ^ark  vnu  th  h  h  out  of  the  public  purse  and  charged  Montreal 

been  in  Canada,  for  long  years  past  an  in-  organizations,  which  today  wield  tremendous  j  ing  for  career  thousands  of  young  ^  L  J  °  ®  to  the  American  taxpayer.  Save.  — 

sidious  growth  in  the  cost  of  government,  political  power;  the  farmers  have  their  vari-.  bureaucratic  almoners  who  shall  be  machinery  whereas  on^th  bureaucratic  mind!  I— 

"There  ha.s  been."  Mr.  Rae  went  on  to  say,  OUS  pools  and  associations  to  plead  their  caseiexpert  in  the  political  art  of  giving,  hand  Great  Britain  complains  tha^  Here  you  may  lose  your  way  if  PERRY  SECRETARIAL  AGENC1 
"a  tendency  to  penalize  risk-taking  and  i  and  use  pressure  ()n  the  government;  but;  in  the  last  five  years  such  experts  of  Jhe  American  tariff  to  be  involved  ■  a  kroj^/iAu  a  a^maa^-aa^  <a%«aax,a/j 

enterprise.  The  marvel  is  that  our  Canadian  j  the  white-collar  middle  class  has  no  such  have  disposed  of  roughly  one  tenth  g^e  cannot  sell  British  machinery  ®  discussion  of  protection  versus  PERMANENT  and  TEMPORARY 

economy,  nevertheless,  now  grows  as  fa.st  ;  advantage.  Insofar  as  government  is  concern- 'of  the  national  wealth.  A  few  weeks  the  American  market  Why  after  tt  is  not  that  kind  of  •  PLACEMENT  SERVICE 

as  it  does.  The  danger  is  that,  if  we  continue  j  ed,  he  has  been  the  forgotten  man.  He  can  sago  the  Associated  Press  reported  gU  should  we  be  exchanging  ma-  question.  If  you  ask,  "Shall  we  level  985  Sherbrooke  Street  West  BEIoir  88 

to  discourage  effort  and  enterprise,  we  may  |  depend,  to  .some  extent,  upon  such  national  from  Washington  that  "a  secret  chinery?  down  our  tariff  walls  and  import  Montreol 

seriously  retard  the  rate  of  our  growth.”  organizations  as  the  Canadian  Chamber  ofjgreen  book  of  ideas  on  future  aid  ^  more  European  goods?”  many  L— — — —  . . . — . . 

Tamps  Stewart  nresident  of  the  Cana-  Commerce  and  the  Canadian  Manufacturers  1^°  foreign  countries  is  being  com-  ‘  *  people  will  say  “yes”  very  easily.  _ 

Hian  Rank- nf  Cnmrnprre  at  the  annual  meet-  Association  to  plead  his  cause  for  him ;  only, ! by  officials  of  the  Mutual  .  Ho'\’e^; /'bat  can  we  do  about  if  you  ask,  “Shall,  we  share  our  ^ 

inir  of  that  institution  laid  emphasis  on  the  however,  insofar  as  his  interests  and  those  Security  Agency  for  the  benefit  of  ‘t-  That  is  the  official  question.  How  American  market  with  the  Euro-  ' 

Sreasinf  Tuent  orwhich  hJs  £  of  industry  and  business  run  parallel.  the  next  President,  whoever  he  may  we  cure  Europe’s  dollar  fam-  peans?”  many  still  wiU  say  “yes”  /f 

S  uav  «ar,  to  social  security  and  |  The  white  collar  vote  undoubtedly  was  ‘'I '>«»  "o  LTag  “re,  tyf  m  rT*”'  ““  I  GOVERNMENT.  MUNICIPAL 

_ _ i-  +v,„4-  - ■'"planted  in  the  hearts  of  more  i°^^°wing  tnree  tilings,  says  Mr.  slogan,  “trade  not  aid”.  I  AND  CORPORATION  SECURITIES 


catastrophe,  probably  originating 
abroad,  to  cause  a  significant  drop 
in  emplojmn^nt  and  national  in¬ 
come  in  Canada. 

It  is  therefore  highly  desirable 
to  keep  in  a  proper  perspective 
any  talk  about  a  recession  after  the 
defence  build-up.  Some  Americans 
are  saying  that  perhaps  the  new 
administration  may  cut  the  defence 
spending  of  their  country  by  25  per 
cent  over  the  next  two  years.  Do 
you  know  what  a  corresponding 
cut  in  Canada’s  defence  program — 
1  am  not  saying  that  this  either 
might  or  will  happen — would  mean 
in  terms  of  our  gross  national  pro¬ 
duct?  The  answer  is:  just  2  per 
cent.  And  that  is  equivalent  to  the 
increase  in  our  gro.ss  national  pro¬ 
duct  this  year  which  resulted  from 
our  having  a  bumper  wheat  crop 
instead  of  an  average  crop. 

<•  •> 

Now  some  of  you  may  say:  a 
number  of  prominent  American 
business  men  and  eminent  business 
economists  are  speaking  of  the  pos¬ 
sibility  of  a  recession  in  1954  or 
1955  (some  speak  even  of  late 
1953).  Do  you  expect  that  we  will  i 
have  one  in  Canada?  | 

An  honest  reply  must  be  that  no- , 
body  can  answer  this  question  with 
any  degree  of  assurance.  But  there 
are  two  things  one  can  say  with  a  ! 
measure  of  confidence.  | 

First,  there  are  many  forces  of ; 
economic  expansion  operating  in 
Canada  that  have  little  or  nothing 
to  do  with  defence,  and  that  are 
likely  to  remain  the  basic  in¬ 
gredients  of  Canada’s  prosperity  of 
tomorrow. 

Secondly,  Canada  has  grown  into 
a  sturdy  country.  On  at  least  three 
occasions  in  this  century,  Canada 
has  been  able  to  avoid  most  of  the 
consequences  of  economic  distur¬ 
bances  in  the  United  States.  The 
last  time  was  in  1949  when  our 
neighbour  to  the  south  had  a  so- 
called  inventory  recession — but  em¬ 
ployment  and  income  in  Canada 
kept  on  rising  and  our  economy  ex¬ 
panded  further. 

^  « 

No  major  industrialized  nation  in 


the  free  world  can  avoid  being  af¬ 
fected  by  serious  economic  distur¬ 
bances  in  the  United  States.  But 
past  experience  suggests  that  Can¬ 
ada  might  be  able  to  avoid  some  of 
the  consequences  or  minimize  their 
impact. 

Among  the  reasons  are:  (1)  the 
growth  of  the  domestic  market, 
which  has  been  expanding  more 
rapidly  than  Canada’s  foreign  mar¬ 
kets;  (2)  the  impetus  of  resources 
and  industrial  development;  (3)  the 
fact  that  Canadians  arc  continuous¬ 
ly  endeavouring  to  narrow  the  gap 
in  living  standards  that  exists  be¬ 
tween  this  country  and  the  United 
States:  <4)  the  floor  that  has  been 
put  under  consumer  expenditures 
through  comprehensive  social  se¬ 
curity  provisions  and  under  farm 
i:;come  through  agricultural  price 
supports  and  other  provisions;  and 
(5)  the  attitude  of  the  Canadian 
people,  who  have  learned  to  take 
both  success  and  adversity  in  their 
stride. 
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people  will  say  “yes”  very  easily. 


dian  Rank  of  Commerce  at  the  annual  meet-  Association  to  plead  his  cause  for  him ;  only,  by  officials  of  the  Mutual  However  what  can  we  do  about  n  you  ask,  “Shall,  we  share  our 

inir  of  that  institution  laid  emphasis  on  the  however,  insofar  as  his  interests  and  those  Security  Agency  for  the  benefit  of  ‘t-  That  is  the  official  question.  How  American  market  with  the  Euro- 
KLinf  Tuention  which  C  of  industry  and  business  run  parallel.  t^e  next  President,  whoever  he  may  -  w^e^cure  ^--pf^doliarjam-  will  say  “ye.’ | 

since  the  war  years  to  social  1  SJtor fe^t^'of  The'™  mwe  f°^^°wing  three  things,  says  Mr.  slogan,  “trade  nora?d”* 

welfare  measures.  Pointing  out  that  their  i  an  important  factor  in  the  defeat  of  the  Draper.  We  can-  But  if  you  ask,  “Shall  we  import 

impact  on  the  economy  is  cumulative  and  ^  Labour  government  in  Great  Britain.  Ap-  expectations.  d)  Throw  the  American  market  Italy’s  unemployment?”  you  start 

the  exponditlire  rijridlties  vvhich  follow  nOjparently  It  pla.yed  a  Waiving  that  part  of  the  doctrine  wide  open  to  European  goods,  an  entirely  different  train  of; 

les.s  significant  than  in  other  fields  of  ccon-  mtinth  S  rejection  of  the  Democrats  in  the  ^hich  says  that  we  Americans  are  whether  we  want  them  or  not,  so  thought.  We  cannot  afford  to  import ' 

omic  activity,  he  went  on  to  say:  P()SSibly  U.S.  after  they  had  been  in  power  for  morally  obliged  to  do  it,  simply  on  that  the  Europeans  may  increase  anybody’s  unemployment.  We  could  j 

redistribution  ot  income  has  indeed  widened  twenty  \ear.s.  Which  would  suggest  that  ground  that  we  are  too  rich  their  exports  to  us,  thereby  tending  better  afford  to  go  on  giving  them' 

and  thereby,  in  reality,  diluted  somewhat  this  numerical  strong  element  in  society  has  what  is  the  necessity’  to  reduce  the  dollar  gap:  the  dollars  j 

the  inflationary  pressures  on  the  market,  at  last  become  tired  of  being  considered,  and  (2)  We  can  leave  in  Europe  thg  The  truth  is  that,  since  govern- 

On  the  other  hand,  much  of  our  welfare  actl-  i  treated,  as  political  nonentities.  This  is  ugly.  We  are  told  that  proceeds  from  the  sale  of  Amerio®  ment  laid  their  hands  on  interna- 

vity,  and  for  that  matter  subsidy  pro-  Although  no  statistics  are  available  as  unless  we  do  it,  and  go  on  doing  goods  instead  of  bringing  the  money  tional  trade;  and  since,  parallel, 
grammes  and  price  supports  of  one  kind  and  ;  proof  of  the  fact,  there  are  good  grounds  for  it.  we  shall  find  ourselves  with  home,  regarding  it  vaguely  as  a  they  took  control  of  the  interna-  _ 

another,  has  been  based  upon,  or  has  been  I  the  assumption  that  the  white-collar  middle  neither  ally  nor  friend  in  the  whole  kind  of  investment  that  may  be  re-  tional  money  market,  saying  for  ex- 

aided,  by  means  of  redistribution  of  income  '  class  element  is  high  up  on  the  list — if  it  world;  then  we  may  perish  in  our  paid  to  us  at  some  future  time;  ample  how  many  dollars  the  pound 
through  the  taxing  power.  There  are  of  does  not  top  it — of  that  all  too  large  group  sold  and  be  damned.  Our  bene-  or,  sterling  is  worth  —  since  that  be- 

COUrse  obvious  limits  to  this  procedure.  In  so  of  electors  who  consistently  neglect  to  exer-  ^ioiaries,  if  we  disappoint  them,  will  (3)  We  can  continue  for  an  in-  gan  the  ancient  and  mighty  busi- 

mentioning  this  fact  I  would  add  that  con- i  else  their  vote  at  election  time.  This  is,  in  ^/er  turn  neutral  or  vanish  be-  definite  time  to  make  economic  and  ness  of  exchanging  goods  for  mutual 
tinuing  consumption  requires  production ;  |  some  degree,  understandable  as  they  have  Hon  Curtain.  So  they  military  grants-in-aid  out  of  the  profit  among  the  nations  has  be- 

onerous  taxes  can  dampen  Incentive,  can  I  had  reason  to  believe — wrongly  of  course —  threaten  us.  United  States  Treasury  —  that  is,  come  bankrupt,  morally,  politically 

deter  production  and  can  restrict  consump-  j  that  their  vote  did  not  count.  American.s,  "Either  you  give  them  the  dollars  to  spend  for  and  economically, 

tion.”  '  Recent  develonments  elsewhere  it  would  yourselves  and,  after  American  goods.  Morally,  because  the  controlling 

To  date,  Canadian  bankers  have  been  seem,  have  demon.stratd  ^just  how  much  "^'"ber  one,  namely,  to  idea  is  to  oblige  one ^ great  sur^^^ 

content  to  leat  e  discussion  of  the  tax  situa-  weight  the  votes  of  this  element  carry  when  wealth  v^u  iTva  of  ill’ll  '  g/e  Europe  tariff-free  access  to  naUon  to  share  its  wealth;  politic- 
tion  largely  to  the  indu.striali.st  and  the  busi-  it  makes  up  its  collective  minds  that  a  Jf/" 

ness  man.  The  fact  that  they  have  been  change  would  be  a  good  thing;  a  fact  which  the  world  and  throw  onen  vn?  'V*”/  ■  urns  out  to  be  m-  use  as  a  po  i  ica  weapon  or  as  an 

,  ,  .  .,  .  .  •  •  .. _ 4.^  .V  ^  J-  J.  L  jjji  J  4.  worm  and  throw  open  your  trmsically  weak,  for,  says  Mr.  instrument  of  policy  it  ceases  to 

almost  unammou..  this  year  in  pointing  to  the  Canadian  government  cannot  afford  to  doors  to  European.  Asian  and  Afri-  Draper:  ’The  necessary  adjust-  be  trade  for  mutual  profit  and  de- 

the  inherent  dangers  of  the  heavy  tax  bur-  overlook.  can  goods,  if  you  refuse  to  buy  be-  ments  in  our  own  industry  and  our  generates  into  a  system  of  repris- 

den  ought  to  provide  the  povvers  that  be  in  cause  you  fear  competition  —  then  own  markets  can  only  be  made  als  and  blackmail;  and  economic- 

Ottavva  with  considerable  food  for  thought,  03113(13  Should  L63d  W3Y  111  you’ll  have  to  give.”  equitably  over  a  period  of  time.  ally,  because  in  fact  it  is  breaking 

policies  of  Ottawa  in  the  matter  of  trade  CorOn3tlOn  Gold  Coilis  European  manufacturer  now  de-  greater  productivity  in  the  United  Briefly,  the  normal  function  of 

agreements.  The  latest  protest  comes  from  f  V,  k  n  k  sanding  that  the  American  market  States,  make  it  very  unlikely  that  Price  has  been  suspended.  In  the 

Canadian  beet  sugar  interests  who  charge  ^  be  suggestion  has  been  made,  b.v  a  shall  be  opened  to  his  competitive  the  existing  dollar  gap  can  be  closed  (Continued  on  Page  11)  I 
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EXECUTORS  AND  TRUSTEES  FOR  OVER  HALF  A  CENTURY, 


Your  will 


that,  under  an  agreement  with  Cuba  by  j  Vancouver  citizen,  in  widely  distributed 
which  Canada  would  take  from  Cuba  75,000  telegrams  which  presumably  also  have  been 
tons  of  raw  sugar  for  each  of  the  years  members  of  the  government,  that 

1951-2-3,  in  return  for  which  Cuba  was  to 

•  •  J.  A. •  i?  J*  M  C-^snsclfi  shouIq  mint  ^olcl  coins  to  commcm* 

increase  importation  of  Canadian-produced  ^  ^ 

cod-fish,  wheat  flour  and  potatoes,  Cuba  the  coronation  of  Queen  Elizabeth.  We 


goods.  If  you  refuse  to  buy  be-  ments  in  our  own  industry  and  our  generates  into  a  system  of  repris- 
j  ~  ^  cause  you  fear  competition  —  then  own  markets  can  only  be  made  als  and  blackmail;  and  economic- 

03113(13  Should  L63d  W3V  in  you’U  have  to  give.”  equitably  over  a  period  of  time.  ally,  because  in  fact  it  is  breaking 

C0r0n3tl0n  Gold  Coins  European  manufacturer  now  de-  greater  productivity  in  the  United  Briefly,  the  normal  function  of 

1  u  manding  that  the  American  market  States,  make  it  very  unlikely  that  price  has  been  suspended.  In  the 

The  suggestion  has  been  made,  b.v  a  shall  be  opened  to  his  competitive  the  existing  dollar  gap  can  be  closed  (Continued  on  Page  11)  i 
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OFFICES  ACROSS  CANADA  FROM  COAST  TO  COAST 


By  0.  J.  FIRESTONE 

Economic  Adviser  to  the  Department  of  Trade  and  Commerce,  OtUwa,  from  an  address 
to  the  Industrial  Engineering  and  Management  Section  of  the 
Engineering  Institute  of  Canada,  Montreal 


actually  has  increased  her  exports  to  Canada  !  think  it  is  an  excellent  idea  which  should  By  o  J  firestone 

by  four  times  since  the  agreement  was  ;  not  only  receive  vocal  support  but  which  Economic  Adviser  to  the  Department  of  Trade  and  Commerce.  Ottewa,  from  an  address 

signed  but  had  only  increased  her  imports  ‘  should  be  followed  up  by  government  action.  industrial  Engineering  and  Management  Section  of  the 

of  Canadian  goods  by  50  per  cent.  telegram:  |  „  Engineering  institute  of  Canada,  Montreal 

p..  A  U  *  C*  I*  industry  and  pub- ;  Ca'^nadas  7o  Jg-term  'Smfc  oul‘  {hL  lffecrmy“  tor  \he"eLSic?' iidu^rJI/u 

Diverse  Approeches  to  Sterling  |  heise  Canada  as  well  to  comniemorate  the  tog  be  th^^^  ar/gU' reasons Vh;  be  faced  with  some'^dedine 

f  ftnVA-rtihilitW  of  Canada  S  first  Queen  Ellza-^^'/W.  There  are.  ^  ^  in  orders  tor  radar  equipment  and 

LOnVclTIDIIITy  beth,  have  Ottawa  mint  issue  gold  coinage  [years,  have  become  increasingly  possible  recession  in  1954  or  1955  is  other  electronic  devices  for  defence 

<^1-pv1incr  ennvprtihilitv  miieb  Hp<!irpH  ’  IB  1953  in  twenty-flve,  ten  and  five  dollar  I  concerned  with  the  economic  de-  based  largely  on  the  belief  that,  if  that  if  taxes  were  cut  with  a  dc- | 
oteriing  COnvertlDllliy  muen  aesireu  SS  ;  .  ivelopment  of  the  future.  Our  fien-  there  is  a  cut  in  defence  sondins.  dine  in  defence  spending,  indi- i 


nippp*?  Crpstp  thprphv  aHHitinrinl  (rnlrl  vp. ! future.  Our  gen-  there  is  a  cut  in  defence  spnding,  dine  in  defence  spending,  indi- 
it  is  on  this  .side  of  the  Atlantic  is  not  ex-  j  V  IJ  u  JnHiviHiinl  ranndioTio*  ^  .'"casure  of  people  who  had  been  working  on  ^^us  left  with 

,  iUTjr-r  serve  neld  by  individual  Canadians.  three  of  the  most  disturbing  m-  armaments  orders  or  related  ex-  higher  net  incomes  would  lack  ideas 

pected  to  result  Irom  the  London  Conference  ^^iild  forestall  South  AfnVa  affecting  the  economic  pansion  would  lose  their  jobs,  and  about  how  to  spend  them, 

Of  Commonwealth  Prime  Ministers.  It  is*  Australia.  Urge  instant  action.”  •  ia/d^^o7m1n??nd?dZais/n%^^^^^^  _  «  ^ 


definitely  something  the  sterling  countries  We  are  printing  the 
will  save  as  a  bargaining  point  in  next  year’s  becau.se  we  feel  he  des 
negotiations  with  the  new  administration  in  !  using  imagination. 

Washington.  And  there  should  be  little  doubt  i  Vancouver,  Canada 

that  a  convertible  pound  would  be  worth  to  '  r  ,4  a 

the  United  States  substantial  concessions  in  j  vUn  LOMIITienTS  OH 
trade  and  investment  policies,  if  not  in  out-  '  Developing  a  new  w 

right  stabilization  loans.  stratetrv  the  Transnn 

Meanwhile  convertibility  is  a  much  dis- 1  iransp(^ 

cussed  subject;  but,  as  far  as  opinions  are  I  tClO)  has  announced  1 


Australia.  Urge  instant  action.  •  jand  of  many  individuals  in  partic-  jobs;  thus  unemployment  would  in-  Perhaps  there  is  a  moral  in  all 

We  are  printing  the  name  of  the  sender ,  “l;^^/het^re^e^  expeneiK  men  wh^lways  see 

because  we  feel  he  deserves  a  lot  of  credit ! pj-otract^  postwar  inflation  business  generally  would  suffer,  a  recession  just  around  the  corner 

ler''  vin?n^rr^“rS'.  P«r,Ti‘'LS  S’.S  Z 'S.l° 

Curt  Comments  on  Current  Affairs  ,  p„u,,a, ... 

Developing  a  new  wrinkle  in  trade  union  ^  anV°(2)”^to®®convtoce^Vnfrtomi^^^  titude  in  first  place,  m  this  tinues  to  rise  they  will  frequently 
,  ,  XI  m  X  Tir  ,  ,  TT  .  I  *  ,  convince  unfriendly  uncertain  world  of  ours,  defence  be  unprepared  to  meet  it. 

strategy,  the  Transport  Workers’  Union  that  aggression  does  not  spending  is  likely  to  remain  high.  Productive  capacity  may  be  in- 

(CIO)  has  announced  that  drivers  on  nine  ‘^^New  in»  recent  months  we  have  frn J adequate;  materials  may  not  be  on 

nriv’nfplv  ownpfi  hue  li’nou  Vxvvlx  Seen  an  increa.sing  number  of  f®*"  J®  hand  m  suffm^^^ 


expressed  in  Britain  and  Canada,  the  parties  j  privately  owned  bus  lines  in  New  York  'by^l^lufcal^lMders  to  slorm  and  back  again  to  rain,  in  workmen  may  not  be  availabh 

on  either  side  of  the  Atlantic  are  talking  !  would  stop  collecting  fares  at  midnight  on^ff'®  western  world  that  the  chief  second  place,  if  there  are  from  when  they  are  most  needed.  As  1 

,  _  _  _ rru^„  _ _ _ _ 4.u^ _ ^iT  ’  1  .  „  i?  J?  •  XI  1  ^  iobiectives  of  rearmament  are  erari-  time  to  time  reductions  in  defence  result  the  business  man  who  con 

at  cross  puiposes.  They  approach  the  prob-  i  Sunday  as  a  means  of  forcing*  the  bus  Uper-  Lgjjy  being  approached  and  that  spending,  is  it  realistic  to  assume  centrates  on  beating  the  next  re 


convertibilitj’’  only  on  the  basis  of  the  pre-  :  threat  the  bus  lines  will  lose  a  total  of  $358,-  soldiers  and  to  produce  military  pie  to  hear  the  case  argued  that  the  con’-petitor. 

sent  par  rate  of  the  pound  at  $2.78-$2.82;  000  a  day  in  revenues.  "We  have  always  equipment,  the  suggestion  is  that  construction  of  the  St.  Lawrence  This  is  not  to  say  that  the  econ-] 

and  they  are  quick  with  the  answer  that  the  ,  wanted,”  the  trade  union  head  says,  "to  do  a  level  of”dlfeTce  ffin'a  '"th^^b^uV  ^  r/undtrio  aT^adju^S'lror^ ' 

gold  and  dollar  reserves  of  the  sterling  pool  ^  sopiething  for  the  people.  Now  we  have  our  y.^ar  of  so  and  that,  after  that,  bar-  ®“®®*  f  ,^®“uouon  m  xne  nuuding  Frequently  while ; 

Annlrl  nnf  witbaf nnH  tViP  nnulaiicht  nf  tho  phnnop  ”  Dno  wonrlofQ  wbaf  nng  any  worsening  of  the  interna-  “‘“'f  .  '^®4. some  industries  may  have  difficul- ' 

could  not  Wltnstana  tne  onsiaugnt  01  ine  cnance.  une  wonders  what  proportion  of  tional  situation,  military  outlay  ^  that  an  increase  m  our  house  ties  others  may  continue  strong. 

volume  of  sterling  that  would  be  presented  the  bus  passengers  will  appreciate  the  gen-  might  either  level  off  or  decline  1  building  program  could  not  take  the  or  Canadians  may  lose  some  over-i 


in  London  for  conversion  into  dollars. 


When  Canadians  talk  about  a  convertible  \  matter. 


erous  cresture  after  crivincr  thouerht  to  +hp  ^uu^ewhat.  The  question  that  many  plsce  of  building  more  barracks.  53^5  markets  but  make  up  the  lossi 


We  have  prepared  a  pamphlet  on  natural  gas  de- 
velopment  in  Canada  with  particular  reference  to: 

Delhi  Oil  Corporation 

and  its  subsidiaries 

Canadian  Delhi  Oil  Ltd. 

and 

TranS'Canada  Pipe  Lines  Ltd. 

Assets  and  earning  power  of  the  parent  company 
are  reviewed  as  well  as  the  aggressive  plans  of  the 
subsidiary  companies  for  the  development  and  trans¬ 
portation  of  natural  gas  in  Canada. 

Investors  who  wish  to  participate  in  this  outstanding 
situation  will  find  this  pamphlet  of  interest.  Tele¬ 
phone  or  write  for  a  copy  of 

*'The  Outlook  for  Gas  in  Eastern  Canada** 

Gairdner  8  Company  Limited 

360  St.  James  St.  West,  Montreal 

HArbour  S2S2 

Toronto  Quebec  City  Hamilton  Calgary 

Kitchener  KinSaton  London  New  York  City 


businessmen  are  asking  is:  Does  Or  that  equipping  a  million  Cana-  by  eicpansion  of  other  markets.  It 
I  this  mean  a  recession  shortly  after  I  dian  homes  with  television  sets  would  require  a  major  economic 


.THE  FINANCIAL  TIMES,  DECEMBER  12,  1952 


HINTS  TO  INVESTORS 


National  Breweries  during  4-year  period  1947-48  to  ^ 

Will  you  kindly  tell  me  what  has  INQUIRIES  from  subscribers  In  I 

become  of  National  Breweries  regard  to  their  investments  ond 

Ltd.,  of  which  I  own  50  shares  of  problems  ore  invited.  Answers  ore  tensfons  and  ^still  maintafnid  an ' 

dend'^°havl‘^^  f ''u  THE  FINANnX  “TiMFc't,  impressive  balance  sheet  posUion.  | 

fci  lL*  t"  u  Thus,  as  at  April  30th,  1951,  balance 

1st  last_and  which  has  now  dis-  relioble.  fair  ond  unprejudiced,  -ueet  .showed  earned  siirnliiR  nf ' 


The  Legalities 

Insurance  Companies  Must  Moke  Cleor 
Whether  They  Are  "Cancelling"  or 
"Repudiating"  a  Policy 

(Special  to  The  Financial  Times) 


Thus  as  at  April  30th  1951  balance  (special  to  jne  financial  ximes)  i  before  them  a  clear  exposition  of 

sheet  showed  earned  surplus  of'  The  provinces  of  Canada  all  have!  with  the  decision  as  to  whether  or  what  choices  of  action  they  have! 


I  was  bound  to  give  the  required  15 

jK.  investment  recommendations 

\  If  Chief  Justice  McRuer’s  decusion  A.  A  HI  A  t  VCVC 

may  have  displeased  the  London-  X^XJlYllfiCiiy I ij  OT  AllALI tjEiiy 

I  Canada  Insurance  Company  it  does 

not  follow  that  it  will  not  have, - — I 

j.some  good  effect  m  the  insurance  “Canadian  Atlantic  Oil.”  The  No- 1  and  Westeel  Products.  (Addrew 
world  m  general.  Decisions  oMhis  I  “Barometer”  i  G<’0'-ge  Armstrong.  1804  Royal 

, type  often  result  in  making  admin-  iBank  Bldg..  Toronto). 

|islrative  practices  of  insurers  uni- 1  P'Jblished  by  Ross  Whittall  Ltd.,  ^  ^ 

Iform.  I  Vancouver,  discusses  at  length  the'  “Canadian  Fund,  Inc.”  A  quar- 

j  Insurance  companies  noiv  have  i  Hume  report  on  natural  gas  re- 1  terly  report  on  this  mutual  fund 


sources  in  western  Canada  and  re- 


is  available  from  Calvlta  Bnllock, 
Montreal.  Total  net  assets  now 


appeared  from  the  stock  exchange;  but  beyond  the  exercise  of  core  $22,817,268  and  distributable  sur-  legislation  covering  the  field  ofinot  the  insurance  policy  remained  I  when  they  discover  a  fraudulent  | ''•ews  Can.  Atlantic  Oil's  position  amount  to  over  $21  millions,  chiefly 
list*"  in  securing  information.  The  plus  of  $2,282,722.  Working  capital  automobile  insurance.  All  prov-’in  force  until  after  the  expiry  of !  misrepresentation  in  an  application,  in  this  respect.  (Address  Norman  consisting  of  Canadian  securities. 


R.  A.  H.  Peterborough.  FINANCIAL  TIMES  connot  os 
In  May  of  this  year,  shortly  fol-  sume  responsibility. 


amounted  to  $18  041  769  with  cur-  ^  statutory  con-  the  15  days’  notice  stipulated  in  the  If  they  choose  to  cancel  a  policy ;  Whittall.  424  Burrard  Street,  Van-’  (Address  Calvin  Bullock,  Aldred 

rent  assets  of  $28  10(j959  at  a  ratio  which  must  be  included  m  statutory  condition.  j rather  than  repudiate  it  they  now  -oiiver  RCi  Bldg..  Montreal.) 

of  $2.79  to  1  to  current  liabilities  of !  PoBcy  issued.  Nearly  every;  Chief  Ju.stice  McRuer  of  the  On-ircalise  that  they  will  be  respon-;  ’  ❖  ❖  ❖ 

$10,059,190.  iprovince  has  a  statutory  condition  tario  High  Court  decided  that,  even  sible  for  any  accident  which  might|  *•*  ^  ‘‘‘  “General  Dynamics.”  This  corn- 

indications  are  that  demand  fori®*"’*!®''  statutory  condition  11: though  there  was  a  material  mis-  happen  to  the  insured's  vehicle  "Loblaw  Groceterias.”  This  com-  pany  is  reviewed  in  the  November 


steel  will  continue  on  a  high  leve'  Ontario  Insurance  Act 'representation,  if  the  insurance  from  the  day  following  the  receipt' pany  is  reviewed  in  the  current  5  bulletin  of  Canadian  Business 

for  some  time  to  come;  balance  which  pys,  in  effect,  that  a  pol- jeornpany  decided  to  “cancel”  the  by  the  insured  of  the  registered ;  i.ssue  of  Canadian  Business  Serv-  Service,  Toronto.  Other  companies 


lowing  change  in  control  of  Na-  Inquiries  must  beor  the  siono-  of  $2.79  to  1  to  current  liabilities  of !  P°hcy  issued.  Nearly  every ;  Chief  Ju.stice  McRuer  of  the  On- 1  realise  that  they  will  be  respon-;  ’  ❖  ❖  ❖ 

tional  Breweries  Ltd  at  1952  an-  tore  ond  oHHr«  nf  th  *  >  ■  $10,059190  i  province  has  a  statutory  condition  tario  High  Court  decided  that,  even; sible  for  any  accident  which  might  ^  ^  ^  “General  Dynamic;;.”  This  com- 

nual  meeting,  name '  of  company  order  to  receive  ottVnHrn  A^^  Indications  are  that  demand  for  ‘^°"'*hion  II : though  there  was  a  material  mis-  happen  to  the  insured's  vehicle;  “Loblaw  Groceterias."  This  com-  pany  is  reviewed  in  the  November 

was  changed ’to  Dow  Brewery  Ltd;  clerc  thoMoh? fn®  IT steel  will  continue  on  a  high  leve!  '2>.  ‘he  Ontario  Insurance  Act; representation,  ‘he  insurance  from  the  day  following  the  receipt,  pany  is  reviewed  in  the  current  5  bulletin  of  Canadian  Busing 
hence  .shares,  both  preferred  and  V  n  k  ue  u  j  T.  tor  some  time  to  come;  balance  ®®y®’  effect,  that  a  pol-  company  decided  to  cancel  the  by  the  insured  of  the  registered ;  i.ssue  of  Canadian  Business  Serv-  Service,  Toronto.  Other  companies 

common  are  now  traded  in  on  stock  J  Poo''shed.  Stomped,  sheet  position  and  earnings  poten-  insurance  may  be  cancelled !  policy  instead  of  “repudiating"  it  letter  cancelling  the  contract  and  ice.  Other  companies  covered  are  I  covered  are  Consumers  Gas.  Dome 

exchange  under  that  name  On  Fri-  envelope  or  postage  tial  of  Algoma  is  such  that,  as  and  any  time  by  the  insurance  com-  then  they  were  bound  by  the  re-  for  15  days  thereafter.  jShawinigan,  Ashdown  Hardware ; Exploration  (Western)  Ltd.  and  the 

dav  last  mpeornhor  Sihi  '  should  occompony  oil  inquiries.  when  directors  see  fit  to  inaiien.  P^ny  giving  to  the  insured  13  days  quirements  of  the  statutory  condi-, - - - - — - - zinc  and  lead  price  situation. 

stoVcIospH  ofTs"  ^  ratr’dividenTnavLnts  on  S  notice  of  cancellation  by  registered  lion  referred  to  above.  Since,  in'  ^  «  1. Address  George  Armstrong,  1804 

chan  J  -  payments  can  be  made  on  a  niail  or  5  days'  notice  of  cancel-  this  ca.se.  the  15-day  period  after  i Rnyal  Bank  Bldg.,  Toronto.) 

both^classes  nf  ^torlr  Shares  were  split  four  for  roiis  basis  Stock  accordingly^  an  lotion  if  personally  delivered  andithe  notice  had  nc*  elap.sed  prior  to  V^OttOIX  lltStlltitC  n,€(lQ.  ijCiyS  *•*  *•* 

Preferred  atfarlT  P"®  iP  1949  and  high  for  old  stock  pXstrofferattraSs  as  a ’nu^^y  ,  ‘Mutual  Fund.s”  A  new  booklet 

lativp  Prior  to  split  —  in  1947  —  was  59V4  chase  today  for  aopreciation^  in  'p*”  ungxpired  time.  surance  company  was  liable  underl  C#«/I  '''^®  brought  out  by  McCnai$ 

nuX  whle^l^nl  JLf  hence,  even  at  today’s  market  for  valul  and  future  incom^^^^  .  the  insurance  policy.  lUdUStYy  ijtlll  tldS  t  UtUT€  Bros.  Inc.,  Montreal,,  outlining  thil 

existing  stock,  a  wide  five-year  fpw  vpars  Now  the  question  arose  in  the  xhe  final  question  that  Chiefi  Imethod  of  investing  in  a  v^iety  of 

aiviaenas  on  that  issue  will  have  appreciation  in  value  is  indicated.  *  a  *4^  case  of  Ellis  v.  London-Canada  In-  justice  McRuer  had  to  decide  wasi  I  industries.  (Address  Mr.  R.  Bart* 

lo  De  paid  up  before  distributions  During  same  period,  however,  aL  k  *l  surance  Co.  as  to  whether  this  pro-  whether  this  result  would  be  chang-:  In  his  presidential  address  to  the  Mr.  Roy,  president  of  Canadian  ram,  MeCuaig  Bros.  Inc.,,  276  St. 

on  common  stock  can  be  resumed,  there  has  been  an  equally  impres-  AieonoiS  vision  applied  when  misrepresen-  where  the  insured  had  cashed'Cotton  Institute  of  Canada,  J,  Cottons  Ltd.,  was  re-electcd  pres-: Janies  Street  We.st,  Montreal.) 

Preferred  dividend  will  he  nne  o-vr.smcir.n  in  nno^atinne  nf  Wntllrl  .,n„  Wn  - _ I  --  mofni-ial  (n  tho  ri«lr  arp  tUn  Koon  _ . 'idpnt  nf  inctitlltp  fnr  fVin  fnrthnnm-i  -I-  ❖ 


dasses  owniw  of  61>4.  Shares  were  split  four  for  ?orTads"  Stock  TcSrSfnglv^'a"^'  persoLlly  ddiver; 

Prpfp^rnT  .If  One  to  1949  and  high  for  old  stock  pXs  to  fffer  attroSs^^r^^  by  refunding  the  pro  rata 

Preferred  shares  carry  a  cumu-  nrior  to  snlit  —  in  1947  —  was  3qiA  i  a  "  auractions  as  a  pur-  ,  ,,  unexoired  time 

hfnce.‘°even  at  today’s  market  to^r  Stol  an”d  future^ncomTofe^  ‘‘’V  "  ❖  ❖  ' 

®'’®  ®^*®ting  stock,  a  wide  five-year  fpw  years  Now  the  question  arose 

aividends  on  that  issue  will  have  appreciation  in  value  is  indicated.  '  a  a  .\  case  of  Ellis  v.  London-Cana 

lo  pe  paid  up  before  distributions  During  same  period,  however,  aL  k  surance  Co.  as  to  whether  tl 

on  common  stock  can  be  resumed,  there  has  been  an  eouallv  imores-  ^0”'”C'Ciai  AlCOnolS  vi.sinn  anniied  when  misret 


I  zinc  and  lead  price  situation. 
((Address  George  Armstrong,  1804 
Royal  Bank  Bldg.,  Toronto.) 


Preferred  dividend  will  be  one  sive  expansion  in  operations  of  Would  you  be  so  good  as  to  tations  material  to  the  risk  are  the  cheque  which  had  been  return- ;  jrving  Roy  emphasized  that  the  ’bent  of  institute  for  the  forthcom-j  .  >*  *•* 

®®  January  1st  company,  gross  profit  having  in-  advise  me  regarding  some  common  made  by  the  applicant  and  a  pol-  ed  to  him;  especially  since  the  in- in/ii. ...e  year.  Al.so  chosen  for  a  further!  “Delhi  Oil  Corp.  A  pamphlrt 
next  (S1.75  a  share)  which  means  creased  from  $3,224,268  for  fiscal  shares  of  Commercial  Alcohols  icy  is  issued  but  the  false  state-  sured  had  returned  the  policy  to'  “  lexiiie  inausxp^  naa  sut-  terms  wa.s  first  vice-president  W.  has  been  i.ssued  by  Gairdner  * 
that  back  dividends  .will  amount  to'year  ended  April  30th  1947  to  $14,-  which  I  have  held  for  some  time,  ments  are  later  discovered  by  the  the  company  by  mail  “for  cancella- j  more  than  the  industry  of  J.  Whitehead,  managing  director  of  company  and  its  Canadian  subsid- 

$194,250  at  that  time.  1 147,221  for  fiscal  year  ended  April  I  have  always  been  in  hopes  that  insurance  company.  When  the  in-  tion”  as  requested  by  the  insurance !  any  other  major  textile-producing  }''3bas.so  Co.  Ltd.  Second  vice-pres- ,  iarics  which  arc  main  factors  in  the 


mm 


year's  figure  at  $825  422  eaual°to  shown  at  $5,721,488  for  1950-51  pe-|been  getting  worse°  of  late  instead  the  company  acts  lo  cancel  the  requested  and  accepted  repay-  tional  Cotton  Advisory  Committee  oj  while  G.  B.  (Gordon  j  Company  Ltd.,  320  Bay  Street,  Tor- 

27  cents  a  share  on  c<^mon  slock  riod.  Report  for  fiscal  year  ended  Lf  better  policy,  is  it  .still  bound  by  the  sta-  ment  of  the  premium  by  ca.shing  of  the  United  Nation.s,  he  said,  of  Montreal,  president  of  ^minion  lontoj _ 

from  $942,667,  equal  to  $1 04  a  last  will  not  be  avail-  SAL— Verdun  tutory  condition  to  give  the  15  the  cheque  made  no  deference  to  showed  that,  while  world  Textile  Company  Ltd  ^  honorary, 

share.  At  .neeial  meefinc  nf  ."Lo!  able  for  some  weeks  yet.  ®  davs’  notice  by  registered  po.st?  his  decision.  (He  did  indicate,  how-  -gumption  of  raw  cotton  went  down  treasurer.  The  other  member  of  the ' 

tni^Lo  lofF  nT,  f. _ _  .  Current  market  of  $3.90  n,.r.(inn  wa.  mrticularlv  ovor  that  it  micht  not  be  the  same  3  Per  cent  in  1952  as  compared  i  executive  is  A.V,  Young,  president  . .  . . . .  ■' 

ln°nanfo  ®/  Change  Company  has  been  encaged  m  a  common  st'  Ck  of  Commercial  Alco-  jJLrtaL  in  this  case  because  a  ff  tho  insured  had  accented  repay-  Canadian  consumption  of  Hamilton  Cotton  Company,  and 

Jn  name  of  company  was  approved.  large  scale  expansion  in  plant  j.,Q]g  ,  .  ,,  .  important  in  thus  case  .jecau-st  if  the  insurea  naa  accepiea  repay  .  ,  j  gs  ner  cent  a  past  president  of  the  Institute  i  LATEST  REPOST 

Wilfrid  Gagnon,  chairman  of  the  capacity.  Started  in  1948  extensions,  tor  1952  ^s  $7^25-last  Anri'’  ‘e^^er  cancelling  the  policy  was  sent  ment  of  the  whole  premium  on  the  b«l‘^ed  28  per^cenL  a  posi  p^r^iqent  institute.  LATEST  REPORT 

?aTe?voTume'’toffS’  four'ltohs  ajTboutS  rnimofaro  iSed  ch?cTe?eS^care^^%ndL'peroUons  J  wholc^rtV.;  pre^L'Xd  an  “ny’^L?  released  "from"a!ML  ^.^a^'fowTr"  b^  T/'fnd  “'Si  APPOINTMENT  j 

year!  Remedial  steps  had  been  have  substantially  increased  ton-  .Ma’^'^h^st  —  were  registered  letter  and  cheque  had  ❖  ❖  ❖  oompaiison  wun.^rja  Limited,  announces  the  ap- , 

taken,  he  said  to  improve  the  home  oage  of  finished  steel  products  and  f  reached  the  insured.  An  added  dis-  The  decision  might  seem  a  little  jj-jugfry  believes  that  the  1  Sinclair  as  vice-; 

market  (Quebec  province)^  vvhich  range  of  output  and  resulted  in  g”  turbing  factor  was  that  the  cheque  a.sto^  reading,  but.  responLbto  for  ("anad^s  “i  manufac- 

had  been  steadily  decreasing  and  marked  economies  of  operation.  1950 -S' 630-  19^1949^  by  the  insured  when  one  stops  to  consider  the  pur-  receLion  was  the  increasing Mr.  Sinclair  has  been  as- 

certain  brands  would  be  eliminated  Productive  capacity  already  has  Actually  re-^ults  for  1950  51  werp  accident.  statutory  conditions  j  ^  I sociated  with  the  company  for  25 

to  reduce  the  products  over  which  been  increased  materially,  pig  iron  not  nearly  .n  bad  as  thpfnhst;,^^^  which  the  various  legislatures  have  obtained  by  the  United  States.  In-  ^  ^ 

advertising  had  to  be  spread.  output  having  risen  from  540.000j„g^  j  would  imolv  a.  dircenr.  The  facts  were  that  the  insured  decreed  to  be  a  Parf  creased  imports  from  Great  Britain,  i’’  bis  new  capacity,  he  will  di- 

Company  already  has  taken  steps  tons  in  1946-47  to  1,025,185  tons  in  wrote  off  the  hie  siim^nf  'S83fi  fiQ3  in  person  had  made  misrepresentations  surance  policy,  the  dccis  on  fj^g  possibility  of  the  re-ap-  manufacturing  operations 

In  these  directions.  Certain  of  the  1950-51  and  steel  production  during  depreciation  wtorh  material  to  th  erisk  in  the  applies-  more  reasonable.  It  would  appear  pesrance  of  Japan  as  a  big  textile  connection  \vith  Kelyinator  s  ex-,  ^ li » H i j 

brands  have  been  taken  off  the  same  period  from  530,000  tons  to  fg^gd  denrepiatinn’’fnr  tion  and  that  a  policy  was  is.sued  that  the  insurance  rompany,  in  the  exporter  were  other  continuing  Pf.nbmg  line  of  electric  home  ap-  ( 

market  and  spIlincr  LH  arivortis  793  254  tons  rfjli  ®  to  Mm  based  on  the  misrepresen-  situation  just  described,  had  elected  problems.  ipliances.  His  new  appointment!  \  ?lll  B)  r 

ing  efforts  are  now  being  concen-  Corporation  controls  its  own  tion  Sor''thaT‘^yLT"’ of  '^$352  OOo'  ‘^‘’0"®  ‘be  application  (the  mis-  insTance^^contiact'^by  ’t  plain,  however,  a'4Lt”7  L^anaLr'’*'*'® 

trated  on  a  few  brands  which  had  sources  <if  coal  and  iron  ore  would  have  tea'^n^L  net  ^lo's°  of  to^^ng  'XotTce"’^L"r  crceTltoion^  of^iumin^thf  fleW  w"e  a r^r i.k"-  Stoatfr"L"knad"a  ^L^mited  is : 

retained  their  popularity  with  the  j  through  U.S.  and  Caiiadian  subsid-  only  about  $11,500.  L-  =.  rather  than  electing  to  "repudiate”  tog  and  will  continue  to  r^^^^  presently  developing  several  ad-  #aiuiu  bhiiam 

f  b®®  been  in- I  iaries.  Algoma  (Dre  Properties  Ltd.,  For  fiscal  year  19o0-51  company , be  nse  b>  c  comnanv  the  contract  on  the  grounds  of  capital  in  the  belief  that  the  great  ditional  products  with  the  object  CALVIN  BUILOCK 

f Operating  profits  i„,,.npH  fhaf  Ihorr  was  a  fraudulent  fraudulent  misrepresentation.  Hav-  and  growing  nation  needs  an  in-;of  providing  Kelvinator  dealers  Lid. 

Tr!h,!  in  .about  1.5,000  acres  of  iron  ore  claims  $671,271,  which  compared  with  an  nn  whirh  the  ‘ng  elected  to  cancel  rather  than  dependent  and  stable  cotton  textile  with  a  complete  range  of  home 

home  market.  In  addition,  corn- jin  Northwestern  Ontario  an<i  oper-  operating  loss  for  previous  year ; '^’y®P’^®®®'^‘^‘‘®^  V®  repudiate  the  insurance  company  industry.”  I  appliances.  I  — . 

pany  has  been  moving  into  U.S.  ates  two  mines,  Helen  and  Victoria,  of  $164,648  and  directors’  report  P°bcy  was  based,  and  when  it  de-  - i - - 

market,  and  some  success  is  re-icombined  iron  ore  production  of  states  that  improvement  in  results!  ®''‘®‘f  “  didn’t  want  the  risk  there 

ported  in  building  up  sales  in  that  which  has  increased  from  520,223  was  almost  entirely  due  to  opera-  i  were  two  courses  of  action  open 

field.  tons  in  1946  to  1,074,193  tons  in  1951.  tions  for  last  six  months  of  year  ‘o  Tbc  insurance  company  could:  _ 

Dow  has  an  uphill  battle  to  fight,  a  new  ore  body,  of  equal  size  to  during  which  time  the  new  Gati- 1  U)  return  the  premium  and  repudi- 
markets  once  lost  are  not  easily  those  at  Helen  and  Victoria  mines,  neau  plant  was  operating  at  full' at®  the  contract  of  insurance  on  the  '  — — 

regained.  Interests  now  in  control,  was  located  last  year  and  is  now  production.  j  ground  of  fraudulent  misrepresent- 

ho'wever,  are  agreed  and  have  the  j  being  developed.  Other  deposits  are  Last  year  showed  a  wide  im-  at'ons  made  in  the  application  (this  NEW  ISSUE 

necessary  know-how  to  bring  the ,  j„jieated  on  company's  acreage.  provement  to  results  with  operat-lbas  the  effect  in  law  of  saying  ■  ' 

company  back.  Insofar  as  common  ;  „  .  -.-nin^s  of  Atooma  have  profits  up  at  $986,594  and  net!  that  there  never  was  a  contract 

shareholders  are  concerned,  of ! -LlLri  eo  32  a  share  “on  1  650  800  ®a''"mss  after  all  charges  of'and.  consequently,  the  insurance  Cl  9  AHn  finn 

course,  the  question  of  arrears  on  ,  ^erased  jeornpany  had  never  insured  the  t^lZ.UUU.UUU 

the  preferred  must  be  considered,  ua!  neither  funded  “debt  nor  ore-  ‘Establishment  of  new  Gatineau  i  applicant);  or,  (2)  give  notice  of 

as  this  will  of  necessity  delay  the  b^s  "either  a®"^  P^®^  alcohol  plant  not  only  has  made  '  cancellation  of  the  policy.  ^  ^ 

possibility  of  resumption  of  pay-  J®"^"  ■®’-  .  ,  .  fJ.  for  more  efficient  and  economical  Now  the  London-Canada  Insur-  ^  ^  A  ^  ^  1  - _ _  _ T  *  •.1 

ments  on  the  junior  equity.  lows-L947-48—Sl  20  a  share-  1948-49  P''°^"®“°"’  “  ®‘®®  made  company  ance  Company,  in  this  particular  1.^3,0.3,(113,41.  Ull  V^01011301CS  I^IIOIIPM 

independent  of  outside  sources  for  case,  decided  to  fellow  the  second  V>CVAXa.V4.Xa,Ai  pa.XXXV^i3« 

A|  iQ'^n  i'id?  a  sharp  At  material  as  plant  uses  choice  and  to  cancel  the  contract 

.1^  «1=^  ,no,vc  prevailing  market 'of  45-45Vi  ®f®®b  ®  L"'^CanLdtoT  (Incorporated  under  the  laws  of  the  Province  of  Ontario) 


CALVIN  BULLOCK 

Lid. 


NEW  ISSUE 


possibility  of  resumption  of  pay 
ments  on  the  junior  equity. 

Algoma  Steel 


I  would  be  glad  of  your  views  Trselltoron  L''markV"toTarto^^^^^^  p! ner  Co  International ;  mium.  The  court  was  then  faced 

on  the  outlook  for  Algoma  Steel  „_a:_  kocic  r*f  lovi  5i  /mpratintr  -L^sper  l-o,  i 

Corp.  and  your  opinion  as  to  n?  i3%nS^^to’^Hsht  of^in®  year  1950-51,  maturing  .  payment  of  over 

whether  I.  as  a  shareholder,  should  ®f  to  L  In  light  of  in  obligations  were  deferred  with  the  se?  SOO-  not  a  Lmw  substantial 

.0  h„M  tt  .ho  Mock.  SX^oSr?or«T5r,io“^  i”“‘. 

At  around  prevailing  y®®"-.  ®®me  further  expansion  in  ferred  stock  of  company,  of  which  bonds'^'‘Soinf^tr  ditoS^'possL 

market  for  stock  of  Algoma  Steel  earnings  might  be  looked  for.  there  are  50,000  shares  outstand-  bofd|.  P°’"‘„^Lion  S  Tetog 
Corp.  compares  with  a  high  for  Corporation  earned  a  total  of  mg,  were  in  arrears  to  extent  of  ’1® ,  obscure  ^ 

current  year  of  563/4  and  a  1951  high  over  $15  million,  after  all  charges,  $1.40  a  share.  Back  dividends  considLing  fact  that  current 

market  for  stock  is  at  its  low  for 
for  past  two  years,  it  appears  to 

•  *  us  —  particularly  in  light  of  ap¬ 

parent  improvement  on  company’s 
operating  position,  that  Commer¬ 
cial  Alcohols  common  is  a  better 
hold  than  a  sale  today. 

National  Steel  Car  ^ 

I  have  some  sharso  of  National  | 
Steel  Car  Corp.  and  am  wondering ; 
if  you  would  advise  me  what  I  i 
•  should  do  with  them,  whether  to! 

^  ^  A  ^  g  hold  on  or  sell.  Please  comment 

WE  Smlid  014  " 

RTw  A'  National  Steel  Car  Corp.  Ltd.  ha.s 

paid  dividends  on  existing  stock  at 
g  g  tit  "^f®  °f  ^  annually  since 

t ^  April  1946.  In  past  4  years  an  ex- 

§  M T  ft  a  iM  ‘’■a  ®f  cents  a  share  was  paid  in 

wf^%/  wfH'  W Ww^  ♦  ♦  ♦  October,  bringing  total  distributions 

for  tliese  years  to  ^  a  fliare.  Shares 
were  split  4  for  1  in  1943  and  from  I 
beginning  of  1944  to  end  of  1945, ! 
dividends  wore  paid  on  annual  basis  i 

•••••••••••  •••••••  ofSla  share. 

For  8-year  period  1944-45  to  1950- 1 
W  (fiscal  year  ends  June  30th)  net 
earnings  averaged  $2.04  a  share, 

•TTie  vision  that  the  twentieth  century  would  belong  lS6-$2.06°”l°946^ 

to  anada  has  at  times  in  the  past  fifty  years  seemed  some-  f9^9!50^S:^2f  l950-?l-$i.9^ 

what  removed  from  reality.  Today,  by  contrast,  as  we  1951-52— $2.43. 

J  1.  L  Lijf  Company  last  spring  had  a  small 

stand ...  on  the  threshold  of  vast  industrial  advance,  this  trial  defence  order  for  shells,  but 

prophecy  may  be  much  closer  to  realization  in  the  second  ^Ltoer  anything' "Shef  to' Lay 

half  of  the  century  than  it  was  in  earlier  decades.  toineL*^"'^^  business  has  been  ob- 

^  ,  ,  .  .  .  .  ^  At  current  market  of  around  26 

^ut  the  extent  to  which  great  expectations  can  be  trans-  stock  provides  a  yield  of  about  5’» 

muted  into  great  achievements  will  depend  in  large  measure  basirof  Tl.sO^a^Lhaire.'^  On  Lhe'^  $2 

on  what  goes  on  in  the  world  around  us  and  in  great  Leld'basL''  is'^Lroun^  7%"Jer  "cenT 

decree  also  on  ourselves.  recently  published  annual  re- 

®  port  it  was  stated  that  orders  then 

„  ^  ,  J  •  •  r  ""  books  were  expected  to  be  com- 

...  Collective  attitudes  as  expressed  in  policies  lormu-  plcted  bv  end  of  March  next  year 

l«.d  by  Bovernmeot,  by  busin«,  .nd  also  by  organM  ?°„“d";rb,e™“Sor„rS^^  S'j 

kbcHtt  can  go  far  lo  enrich  or  to  impair  any  rountry'l  SS“” 

canital  of  resources  and  opportunities.”  ficulty  in  obtaining  compensating 

^  increases  in  freight  rates  is  a  fac-| 

D  C  riABniun  tor.  Considering  generous  yield  on  I 

■  ‘  stock  and  company’s  past  record, 

however,  shares  would  appear  to  I 
jbe  a  reasormbly  good  hold.  i 


/Wf  sfa/fd  OH 

the  threshold... 


$12,000,000 

Canadian  Oil  Companies,  Limited 

(Incorporated  under  the  laws  of  the  Province  of  Ontario) 


5%  SINKING  FUND  DEBENTURES,  SERIES  A 


To  be  dated  December  1,  1952. 


To  mature  December  1,  1972. 


**The  vision  that  the  twentieth  century  would  belong 
lo  Canada  has  at  times  in  the  past  fifty  years  seemed  some¬ 
what  removed  from  reality.  Today,  by  contrast,  as  we 
stand ...  on  the  threshold  of  vast  industrial  advance,  this 
prophecy  may  be  much  closer  to  realization  in  the  second 
half  of  the  century  than  it  was  in  earlier  decades. 

**But  the  extent  to  which  great  expectations  can  be  trans¬ 
muted  into  great  achievements  will  depend  in  large  measure 
on  what  goes  on  in  the  world  around  us  and  in  great 
degree  also  on  ourselves. 

**. . .  Collective  attitudes  as  expressed  in  policies  formu¬ 
lated  by  government,  by  business  and  also  by  organized 
labour  can  go  far  to  enrich  or  to  impair  any  country’s 
capital  of  resources  and  opportunities.” 

B.  C.  Gardner 


WOULD  YOU  LIKE  A  COPY? 

This  quotation  h  from  the  addrett 
of  the  President  of  the  Bank  of 
Montreal  at  the  B  of  M's  recent 
IMlh  annual  meelinx.  If  you  would 
tike  to  receive,  when  puhlhhed,  a 
free  copy  of  the  illustrated  annual 
report  carrying  this  addren,  write 
to  the  Bank  of  Montreal,  P.O.  Box 
6002,  .Montreal. 


op 


Bank  of  Montreal 


^MeoeuWt  S*mA 


NO  AXE  TO  GRIND 

Thoughtful  invei^tors,  lost  In  a  ma/e 
of  inflation,  taxation,  material  controls 
and  a  semi-war  economy,  arc  turning 
for  guidance  to  INVESTOR  —  the  , 
brilliant  young  independent  magazine' 
for  investors. 

I.WESTOR  ruts  through  the  ron- 
I  fusion  of  lieadiines,  dizzy  optimism 
and  panicky  fear.  **What  Brokers  Rec¬ 
ommend*’  not  a  concensus,  but  a 
report  on  each  security,  based  on  the 
mature  opinion  of  the  most  respected 
professionals  In  Wall  Slreet  —  helps 
soil  anticipate  trends,  avoid  pitfalls, 
grasp  opportunities.  Ihis  feature  alone 
is  worth  mans  times  the  subscription 
price.  .NO  <;n -Rl(  ll-qi  l<  K  TIPS 
\  nij  ran  read  a  dozen  trade  letters  a 
dav  Without  ti.sxing  half  the  Informa¬ 
tion  packed  into  a  amgle  Issue  of  the 
INMsrtiR  Now  —  send  %2  for  A 
month’*  trial  and  ire  fnr  yourself  Its 
importance  to  sou  during  these  criti¬ 
cal  ttme*  i  anadian  funds  weicomrd 
at  par 


Principiil  and  half-yearly  interest  (June  1  and  December  1 )  and  redemption  premium,  if  any,  to  be  payable  in  lawful 
money  of  (Zanada  at  any  branch  in  Canada  (far  northern  branches  excepted )  of  the  Company’s  bankers.  Coupon  Debentures 
in  denominations  of  $1,000  and  $500  registerable  as  to  principal  only  and  fully  registered  Debentures  in  denominations 
of  $1,000  and  authorized  multiples  thereof. 

Redeemable  as  a  whole  at  any  time  or  in  part  from  time  to  time,  prior  to  maturity,  at  the  option  of  the  Company  or  for 
sinking  fund  purposes,  on  at  least  30  days’  prior  notice,  at  the  principal  amount  thereof  plus  a  premium  thereon  commencing 
at  5%  in  respea  of  Debentures  redeemed  up  to  and  including  January  2,  1954  and  thereafter  decreasing  by  V4  of  \  %  per 
annum,  together  in  each  case  with  accrued  interest  to  the  date  fixed  for  redemption. 

The  Company  will  covenant  to  establish  a  Sinking  Fund  for  the  5  %  Sinking  Fund  Debentures,  Series  A,  and  to  pay 
to  the  Trustee  on  or  before  January  2  in  each  of  the  years  1955  to  1972,  both  inclusive,  an  amount  sufficient  to  retire  in  each 
of  such  years  $500,000  principal  amount  of  Debentures.  It  is  estimated  that  through  the  operation  of  the  Sinking  Fund  75  ^ 
of  the  aggregate  principal  amount  cf  Series  A  Debentures  will  be  retired  prior  to  maturity.  The  Company  will  have  the  right 
to  tender  to  the  Trustee  in  satisfaction  of  Sinking  Fund  obligations  any  of  the  Series  A  Debentures  theretofore  purchased 
by  the  Company,  and  the  amount  of  the  payment  required  to  be  made  by  the  Company  into  the  Sinking  Fund  in  the  year 
in  which  such  Debentures  are  so  tendereef  will  be  reduced  by  the  amount  which  would  have  been  required  to  redeem  such 
Debentures  at  the  then  current  redemption  price. 

STOCK  PURCHASE  WARRANTS 

The  Series  A  Debentures  in  definitive  form,  when  originally  issued,  will  carry  Stock  Purchase  Warrants 
entitling  the  holders  thereof  to  purchase  30  common  shares  without  nominal  or  par  value  in  the  capital  stock 
of  the  Company  as  presently  constituted  for  each  $1,000  principal  amount  of  Series  A  Debentures  at  any  time 
after  August  31,  1953  up  to  and  including  March  31,  1959,  at  the  following  prices: 

at  $14.00  per  share  on  or  after  September  1,  1953  up  to  and  including  March  31,  1955; 
thereafter  at  $16.00  per  share  up  to  and  including  March  31,  1957; 
thereafter  at  $18.00  per  share  up  to  and  including  March  31,  1959. 

The  Indenture  providing  for  the  issue  of  such  Stock  Purchase  Warrants  will  provide  that  such  Warrants 
may  not  be  detached  until  September  1,  1953,  (unless  the  Debentures  to  which  such  Warrants  are  attached  are 
called  for  redemption  prior  to  that  date),  will  become  exercisable  only  after  August  31,  1953,  and  will  expire 
on  March  31,  1959.  The  Indenture  will  also  include  provisions  for  appropriate  adjustment  in  the  number  of 
shares  issuable  pursuant  to  the  rights  attaching  to  the  Warrants  in  certain  events,  including  a  subdivision  of 
the  Company’s  common  shares. 

TRUSTEE:  "The  Royal  Trust  Company 

In  the  opinion  of  Counsel,  these  Series  A  Debentures  will  be  investments  in  which  The  Canadian  and 
British  Insurance  Companies  Act,  1932,  as  amended,  states  that  companies  registered  under  Part  III  thereof 
may,  without  availing  themselves  for  that  purpose  of  the  provisions  of  subsection  (4)  of  Section  60  of  said 
Act,  invest  their  funds. 

We,  as  principals,  offer  these  3%  Sinking  Fund  Debentures,  Series  A,  if,  as  and  when  issued  by  Canadian 
,  Oil  Companies,  Limited  and  accepted  by  us,  subject  to  the  approval  of  all  legal  matters  on  behalf  of  the 
Company  by  Douglas  Robinson,  Q.C.,  Toronto,  and  on  our  behalf  by  Messrs.  Borden,  Elliot,  Kelley,  Palmer 
&  Sankey,  Toronto.  ___________ 

PRICE:  100  AND  ACCRUED  INTEREST  TO  YIELD  5% 

Subscriptions  will  be  received  subject  to  rejection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to  dose  the 
subscription  books  without  notice. 

It  is  expected  that  Debentures  in  interim  form  will  be  available  for  delivery  in  Toronto  and  Montreal  on  or  about 
December  22,  1952. 

Nesbitt,  Thomson  and  Company 
Limited 

Dominion  Securities  Corpn;  Wood,  Gundy  &  Company  A.  E.  Ames  &  Co;  McLeod,  Young,Weir&'Company 
Limited  Limited  Limited  Limited 

W.  C.  Pitfield  &  Company,  James  Richardson  &  Sons  Gairdner  &  Company, 

Limited  Limited 


Burns  Bros.  &  Denton 
Limited 


Greenshields  &  Co  Inc 


Mills,  Spence  &  Co; 

Limited 


L.  G.  Beaubien  St  Co.,  Cochran,  Murray  &  Co.  Equitable  Securities  of  Rene-T.  Leclerc  Incorporee 
Limited  Limited  Canada  Limited  ^ 

Midland  Securities  Corpn.  Pemberton  Securities  Limited  Osier,  Hammond  &  Nanton 

Limited  Limited 


Tanner  &  Co.  Limited 


Yorkshire  Securities  Limited 


Houston,  Willoughby  &  Co.  The  Western  Ci 


^  Compai 


Bankers  Bond  Corporation 
Limited 


F.  J.  Brennan  &  Company 
Limited 


VOIKIIt  *11*  ••  f»II’  asil 


I  ItCIZiK  III  IlflSTIIS  jt 

i  m>A«  tmttm'  tAa  fnrdk  \  i 

IH  M.MSai.  Hk  a  L  I 


Pastern  Securities  Company,  Fry  &  Company  H.  C.  Flood  &  Co;  J.  C.  Mackintosh  &  Co; 

limited  Limited  Limited 


r 


THE  FINANCIAL  TIMES,  DECEMBER  12,  1952. 


Railways  Try  Mechanical 
Units  on  ‘Reefer*  Cars 


A  mechanical  refrigerator  car  I  overhead  ice  tanks  and  floor  level 
capable  of  k<>eping  its  cargo  at  a  heating  unit  were  removed,  and  in 
constant  10  degrees  below  zero,  or,  |  their  place  the  mechanical  refrig- 
if  needed,  of  heating  it  up  to  60 1  eration  unit  was  installed  in  one 
degrees  above  zero  will  arrive  in  I  end  of  the  car,  taking  up  six  and 
Montreal  this  week  on  the  C.P.R.'s  I  a  half  feet  from  the  end  bulkhead, 
fast  overnight  freight  from  Tor- 1  Where  the  tanks  used  to  be  in  the 
onto.  The  car  is  making  a  series  of  j  roof  of  the  car.  there  is  now  an  air 
test  runs  and  its  first  load  was  a ;  distribution  duct  leading  from 
shipment  of  beer.  j  evaporator  coils  and  electric  heat- 

Right  now,  the  C.P.R.,  the  C.N.R.  ^  situated  over  the  motors, 
together  with  the  National  Re-  j  The  refrigeration  unit  is  a  Trane 
search  Council  are  taking  a  look- '  6-cylinder  compressor,  using  Freon 
see  at  three  general  methods  of  j  as  a  refrigerant.  A  separate  diesel 
producing  cool  temperatures;  l)j  motor  drives  an  alternator  which 
using  an  ice,  salt  and  ammonium ;  supplies  power  for  the  refrigerat- 
nitrate  refrigerant:  2)  dry  ice;  3)  '  ing  and  heating  equipment.  | 

diesel  electric  mechanical  systems.  i  it  i.s  expected  that  the  C.P.R.  can 
Along  with  the  C.P.R.  the  C.N.R.  vvill  run  between  Montreal  and  I 
has  its  own  mechanical  refrigera-  Toronto  until  January,  when  a  i 
tion  car  developed  by  C.N.R.  engi-  joint  C.P.-C.N.  te.«t  will  be  run  to! 

peers  and  this  car  is  undergoing  ■  the  West  Coast  from  Toronto.  'businessman,  who  received  an  honor 
extensive  road  tests.  While  it  will  be  some  time  be- j  ary  Eioctorate  in  Economics  on  the 

TMay.  the  volume  or  perishable '  it  discovered  whether  any  !  occasion  of  the  final  convocation 

these  systems  will  replace  cars 
o.  o  jpg  -efrigerant. 


Beatty  Bros. 
Earnings  Hold 


Net  Almost  Unchanged 
From  Year  Before  at  86 
Cents  a  Share. 


Coronet  Has  Net 
Profit  1st  Year 


— Fiscal  Years  Ended — 
Aug.  30/53  Sept.  1/51 


Oper.  Profit  . . . 

Net  Earn  . 

Earn  per  Share. 
Work.  Capital 
Curr.  Ratio  . . . . 


S 

878,048 

361.488 

0.86 

6,049,585 

4.9-1 


$ 

887,464 

363,753 

0.86 

5,756.984 

3.1-1 


Paul-Henii  Guimont,  Quetiec  City 


National  Railways  alone  have 

“reefer”  fleet  of  over  4.000  cars  i  TnwnchenH  cnvs  ranadian  mil 
This  year  C.N.R.  officials  threw  an  ;""^-  Tow  nsdend  says  Canadian  rail- 
_ _ ,  cno  waj's  Bvc  in  a  better  position  than 

h.ad  eari  fvna  nf  ’ ‘^eir  United  States  counterparts 

iisdci  csrs  into  service,  s  t.\De  oii  a 

perishable  freight  car  the  Company  j  ® 

first,  introduced  into  Canada  in , 

jg37  [Canadian  "reefers  have  overhead 

Perishable  freight  shippers  are 
not  only  sending  more  goods  by 

rail  but  their  desires  have  prompt-,  ^ 

ed  Canadian  rail  officials  to  experi-!.  T.hese  cars,  equipped  with  heavy 
ment  with  new  means  of  transport- i ^nd  sidewall  ducts,  carry 
ine  these  good.s.  '  the  refrigerant  over  the  load  so 

It  is  too  soon  yet,  says  J.  L.  j  that  the  load  is  constantly  sur- 
Townshend.  C.N.R.  general  super- :  rounded  with  cold  air. 
visor  of  perishable  traffic,  to  Depending  on  the  season,  a  mix 


brine  tanks. 

A  New  Wrinkle 


of  Laval’s  Centenary,  on  December 
8;ii.  Mr.  Guimont  is  president  of 
the  administrative  Committee  of 
LSval’s  celebrations  and  holds  the 
degrees  of  Licenciate  in  Commer¬ 
cial  Sciences  (Montreal)  and  Mast¬ 
er  of  Arts  in  Commercial  and  Poli¬ 
tical  Sciences  (Harvard).  He  is  also 
secretary  of  the  faculty  of  social 
.sciences  at  Laval  and  professor  in 
tile  faculty  of  Commerce. 


Annual  report  of  Beatty  Bros. 
Ltd.  shows  operating  profits  and 
net  earnings  for  past  year  almost 
unchanged  from  thos^  for  pre¬ 
vious  year.  With  “other  income”  up 
at  $24,235  from  $11,751  and  depre¬ 
ciation  allowance  about  $54,000 
lower,  profit  of  $674,468  before 
provision  for  taxes  compared  with 
$617,751  for  the  previous  year.  Af¬ 
ter  providing  for  income  taxes  for 
the  1952  year,  which  were  relative¬ 
ly  heavier  than  in  the  preceding 
fiscal  period,  net  earnings  were 
within  $2,500  of  preceding  year's 


Current  Fiscal  Year  May 
Show  Fair  Share  Earnings, 
Annual  Meeting  Is  Told, 


At  the  first  annual  meeting  of  the 
shareholders  of  Coronet  Television 
Corporation,  held  in  Montreal  last 
v/eek  84%  of  the  outstanding 
shares  were  represented  in  person 
or  by  proxy.  William  Hurwitz, 
president  of  the  company,  presented 
the  annual  report  and  financial 
statement  for  period  ending  June 
30th.  1952  which  showed  a  net  pro¬ 
fit.  after  taxes  and  depreciation,  of 
$11,733, 

The  high  cost  of  preparation  for 
mass  production,  and  the  opening 
of  factory  outlets,  president  told 
the  meeting,  has  represented  a  sub 
stantial  loss  in  first  year  of  opera 
tion  for  other  television  compan¬ 
ies  but,  he  pointed  out  with  satis¬ 
faction,  despite  these  expenses  com¬ 
pany  completed  its  first  year  with 
a  profit. 

Company  figures  for  first  quarter 
operations  of  the  second  year  presi¬ 
dent  said  indicated  a  net  profit 


fisurc 

-  ..  .  .  .  ,,,  „  after  depreciation  but  before  taxes. 

In  directors  report  W  G.  Beatty, I  J  ^  74^^  if  maintained  for 


tion  and  of  Alan  H.  Williamson  of 
Vancouver  as  a  director. 

Mr.  Clark  is  vice  president  in 
.  I  charge  of  exploration  and  a  director 


decide  which  of  these  three  ex- ,  ture  of  30  pounds  salt  to  every  100|°?  Federated  Petroleums,  Ltd.  ana 
perimental  systems  will  prove  the  pounds  ice  creates  a  car  tempera- and  managing  direc- 
cheapest  and  most  practical  under  ture  between  zero  and  15  degrees : rP’  . 
boh  Canadian  summer  and  winter,  above  zero.  These  standard  over-  Williamson  is  vice  president 

conditions.  ‘head  cars  are  handling  frozen  ship-!°^  Wood,  Gundy  &  Co.  Ltd.  and  a 

[ments  to  all  ten  provinces  and  most  director  of  other  Canadian  corpora- 


Cheapest  Methods 

Cheapest  method  is  the  ice.  salt  ]  Townshend  reports  no  complaints, 
and  ammonium  nitrate  refriger-  no  claims  and  no  difficulties, 
ant,  first  developed  by  NRC.  Most  ]  ^  crinkle  in  the  perishable 

expensive  is  the  use  of  dry  ice,  but  1  traffic  field  was  introduced  by  the 
it  is  thought  that  i  the  ice  were  1  Canadian  National  this  year.  Be- 
insulated  to  produce  a  tempera-  jigyed  to  be  the  first  of  its  kind 
ture  of  nearly  zero,  instead  of  sev-  if,  North  America,  a  system-wide 
eral  degrees  below,  the  cost  might  |  service  for  less-than- 

compare  favorably  with  that  carload  express  shipments  of 
ice.  salt  and  ammoniurn  nitrate.  1  perishable  commodities  was  in- 
C.N.R.  officials  say  it  wil.  be  a  ;  troduced  last  May  by  Canadian 
j'ear  or  tw'o  yet  before  the  total  |  National  Expres.s. 

O'perating  costs  <  .  he  mechanical  i  _ 

refrigerator  car  will  be  known. 

The  car,  which  utilizc.s  all  pos-  Moycf  New  President 

^^l^aS'^&t^^uSum^Of  Home  Oil  Company 

der  the  body,  is  receiving  top  |  Anouncement  is  made  of  the  ap- 
marks  in  road  tests.  On  one  trip,  j  pojntment  of  Mr.  John  W.  Moyer 

rying  a  load  of  frozen  fish,  main-  j  Home  Oil  Co.  Ltd.,  replacing 
tained  a  steady  temperature  of  two  i  Robert  B.  Curran  who  has  resigned, 
degrees  below  zero.  |  Mr.  Moyer  has  resigned  from  the 

■The  C.P.R.  test  car  is  a  standard  j  board  of  directors  of  Federated 
overhead  refrigerator  car  previous- 1  Petroleums.  Ltd.  in  order  to  devote 
ly  capable  of  lowering  the  tern- i  his  full  time  to  the  affairs  of  Home 
perature  under  maximum  refrig- 1  Oil  Co.  Ltd.  Also  announced  is  the 
eration  to  10  degrees  above  zero,  I  appointment  of  Alexander  Clark, 
which  was  re-modelled  at  the  I  Casper.  Wyoming,  as  a  director  and 


Angus  Shops  in  Montreal. 


rayon  fabrics  into  Canada  from  the 
United  States  reached  a  new  all- 
time  high  in  August,  latest  month 
for  which  figures  are  available,  ac¬ 
cording  to  Silk  and  Rayon  Instittutc. 

Shipments  during  the  month  to¬ 
talled  2.701,218  square  yards,  com¬ 
pared  to  1.705.158  during  the  pre¬ 
vious  month,  651.642  during  August 
of  1951  and  2,222,581  square  yards 
in  June  of  1952.  the  previous  record. 

Domestic  producers  point  out  that 
shipments  during  the  first  eight 
months  of  1952  reached  16,027,944 
square  yards,  exceeding  by  far  the 
total  of  12.333,983  for  all  of  1951. 
and  almost  doubling  the  1950  total 
of  8,866,966  square  yards. 

Meanwhile,  it  is  pointed  out,  the 
Canadian  industry  is  still  attempt¬ 
ing  to  recover  from  a  bad  business 
slump  which  has  seen  drastic  re¬ 
ductions  in  employment  and  busi- 
The 'vice-president  in  charge  of  explora- !  ness  during  the  past  18  months. 


president,  states  that,  during  the 
early  part  of  the  fiscal  year,  sales 
generally  were  considerably  de¬ 
pressed,  largely  due  to  the  oon- 
tinuation  of  credit  restrictions  and 
burdensome  sales  and  excise  tax¬ 
es.  In  addition,  sales  in  the  western 
provinces  of  barn  eauipment  and 
related  lines  were  affected  by  the 
hoof  and  mouth  disease  epidemic, 
.^melioration  of  certain  of  these 
adverse  conditions  in  the  latter 
part  of  the  year,  he  says,  enabled 
company  to  increase  its  sales  to  the 
extent  that,  compared  to  1951,  the 
total  sales  value  showed  a  decrease 
of  only  6%. 

Properties  have  been  well  main¬ 
tained,  president  states.  During  the 
year  aciditions  and  improvements 
to  buildings  and  equipment  were 


New  Imports  Peak 
In  Rayon  Fabrics 

Volume  of  imports  of  woven  I  made  at  a  net  cost  of  $93,954.  Com- 1  tary-treasurer. 

pany  continued  its  policy  of  re¬ 
search  and  development  in  rela 
tion  to  the  improvement  in  exist 
ing  products  as  well  as  in  the  de¬ 
signing  of  new  products. 


the  year,  would  indicate  about  20 
cent  per  share  net  earnings  for  com¬ 
pany.  Demand  for  sets  is  highly 
satisfactory,  and  is  growing  rapidly 
with  the  expansion  of  television 

Products  of  company,  ranging 
from  the  many  articles  made  in 
il’e  automotive,  Dynaglass  divisions, 
through  to  ttieir  television  models, 
and  the  plans  for  the  new  outlets 
to  be  established  in  Ontario  ana 
Quebec  were  exhibited  to  the 
shareholders. 

William  Hurwitz,  Windsor,  was 
re-elected  president,  and  the  fol¬ 
lowing  directors  were  elected  Peter 
N.  Dawes,  vice-president,  Frank 
Scott,  Ernest  Lawson,  Montreal. 
Keith  Laird  Q.C.,  Charles  Speers, 
and  Norman  Hurwitz,  Windsor,  Ont. 
Barry  Hubbard  was  elected  secre- 


Loke  of  Woods  Milling 
Executive  Appointments 

Following  annual  meeting  of 
shareholders  of  Lake  of  the  Woods 
Miling  Co.  Ltd.  in  Montreal  during 
past  week,  Ross  R.  Hutchison, 
hitherto  vice-president,  was  elected 
president  of  the  company  to  suc¬ 
ceed  the  late  C.  H.  G.  Short,  who 
died  in  Montreal  recently. 

Ross  Clarkson,  president  of  the 
Royal  Trust  Co.  and  a  member  of 
the  Lake  of  the  Woods  board,  was 
elected  as  a  new  vice-president. 

J.  M.  Pearen  and  W.  A.  Hastings, 
recently  appointed  vice-presidents 
of  company,  were  elected  to  the 
board. 


General  Dynamics 
Hos  Recard  Year 

John  Jay  Hopkins,  chairman  and 
president  of  General  Dynamics  Cor¬ 
poration,  estimates  in  a  letter  sent  I 
out  to  shareholders  this  week  that 
the  corporation,  with  its  subsidiary, 
Canadair  Limited,  of  which  he  is 
chairman  and  managing  Director, 
would  show  consolidated  net  ear¬ 
nings  in  1952  of  more  than  $5.(X)  per 
share  on  the  currently  outstanding 
common  stock. 

Consolidated  net  sales,  he  indi¬ 
cates,  will  be  in  excess  of 
$110,000,000,  the  largest  sales  volume 
in  the  history  of  the  corporation; 
and  further  increases  in  sales  are 
expected  in  1953.  Consolidated 
backlog  as  of  October  31  was  the 
largest  in  the  history  of  the  cor¬ 
poration.  amounting  to  approxi-] 
mately  $385,000,000.  I 


NEW  lAC  BRANCH  [The  new  branch  is  under  the  man- 

industrial  Acceptance  Corp.  Ltd.  agement  of  J.  B.  Cuthbert,  form- 
announces  the  opening  on  Decern- 'erly  assistant  manager  of  the  Sas- 
ber  5  of  a  branch  office  in  Prince  I  katoon  branch  of  lAC,  Located  at 
Albert,  Sask.,  their  70th  in  Canada.  >101  Canada  Building  in  Prince  Al¬ 


bert,  the  new  office  will  finance 
dealers’  instalment  sales  of  auto, 
mobiles,  appliances  and  industrial 
equipment  in  the  Prince  Albert 
area. 


It^s  Open  Again  ! 

Ready  to  Help  Busy  Men  with  Christmas  Shopping 

EATON'S 

FOR  MEN  ONLY  SHOP 

Fifth  Floor  —  Victoria  Side 

Convenient  to  Escolotort  or  Elevators 


Gifts  of  great  variety  are  on  (display  right  in  the  shop  .  .  . 
competent,  well-informed  hostesses  are  constantly  in  attendance 
to  help  with  your  selections,  to  make  suggestions,  in  fact,  to  take 
all  the  worry  and  detail  out  of  Gift  Shopping.  Special  wrapping  of 
Gifts  is  a  complimentary  service  in  the  F.M.O.  Shop.  If  it  is  not 
convenient  for  you  to  call  in  person,  send  us  a  list  stating  the 
approximate  amount  you  wish  to  spend  on  each  gift;  we  will  reply 
by  phone  or  letter.  Call  in,  write,  or  phone  PL.  9211,  Locals  613 
or  614. 


^T.  EATON  Ca 

OF  MONTREAL 


UMirtD 


CANADA’S  POPULATION 

MAY  BE 


30  MILLION  BY  1975 


...FUTURE  DEPENDS  ON  INVESTMENT  OF  SAVINGS  sajfs  Dominion  Bank  President 


Canada’s  national  income  has  again  achieved  a  new  peak.  The  physical  volume  of 
pfoduaion  has  also  broken  all  records.  The  1952  crop  of  wheat  and  coarse  grains  has 
surpassed  that  of  any  previous  year.  Export  trade  has  been  greater  than  ever  before,  both  in 
dollar  value  and  in  physical  volume.  Capital  investment  in  new  plant  and  equipment  has 
•stablished  a  new  record.  Retail  sales  have  been  buoyant.  The  cost  of  living  is  much  the 
tame  as  it  was  a  year  ago.  This  means  that  the  Canadian  people  are  now  living  more 
comfortably  than  ever  before. 

The  current  rate  of  population  growth  is  striking  evidence  of  the  faith  which  native-born 
Canadians,  and  new  Canadians  coming  from  abroad,  have  in  this  country’s  future.  During 
the  past  twelve  months  the  number  of  persons  in  Canada  increased  by  noTess  than  three  per 
cent— -a  high  rate  of  growth.  If  this  rate  of  population  increase  is  maintained,  Canada  will 
have  nearly  30  million  people  by  1975— twice  as  many  as  at  present. 

Unfortunately,  there  ate  influences  at  work  which  mitigate  against  this.  During  the  next 
few  years  family  formation  resulting  from  new  marriages  is  likely  to  be  at  a  lower  rate  than  in 
the  recent  past.  Another  factor  is  Canada’s  lack  of  a  positive  and  expansive  immigration 
programme.  This  lack  in  a  country  as  wealthy  and  underpopulated  as  Canada,  is  to  be 
deplored  on  both  social  and  economic  grounds. 

Canada  has  ample  space  for  a  larger  population.  There  can  be  comfort  and  economic 
security  for  all.  But  we  can  only  have  comfort  and  security  if  we  work  for  them.  We  must 
continue  to  save  and  invest  on  a  substantial,  indeed,  an  increasing  scale.  We  must  keep  up 
the  present  rate  of  technological  progress.  We  can  do  this,  if  we  have  the  will.  I  am  confident 
that,  in  the  days  to  come,  Canadians  will  achieve  a  living  standard  much  higher  than  that 
to  which  we  are  now  accustomed. 

The  strength  of  the  Canadian  dollar  in  the  foreign  exchange  markets  during  the  past 
year  has  been  a  source  of  pride  to  most  Canadians.  But  for  some  of  our  largest  and  most 


important  industries— mining,  pulp,  newsprint  and  lumbering— it  has  also  been  a  source  of 
real  embarrassment.  Therefore,  I  think  we  should  regard  as  a  healthy  influence  the  recent 
lessening  of  the  foreign  exchange  premium  on  our  currency.  A  considerable  volume  of 
consumer  purchasing  power  within  this  country  is  still  dependent  on  sales  of  our  export 
industries.  To-day,  Canada  markets  abroad  one-fifth  of  her  total  output. 

The  inward  flow  of  capital  from  abroad  which  has  been  a  marked  feature  of  our  economy 
since  1950  has  made  a  substantial  contribution  to  Canada’s  industrial  expansion.  But  the 
proportion  of  new  capital  investment  financed  with  funds  from  outside  has  not  been  as 
large  as  many  people  think.  Canadians  have  subscribed  from  their  own  savings  nearly 
four  dollars  for  each  dollar  invested  in  Canada  by  non-residents. 

The  discount  on  U.S.  dollars  has  enlarged  the  outward  flow  of  capital  from  Canada,  so 
that  no  one  yet  knows  accurately  the  relative  importance  of  these  two  movements  this  year. 
It  will  not  be  surprising  if  for  the  whole  of  1952  the  inward  and  outward  flows  neatly 
neutralize  one  another,  leaving  only  a  small  net  movement. 

Since  the  net  movement  of  capital  this  year  will  be  small,  it  is  apparent  that  the 
continuing  inflow  of  capital  has  not  been  mainly  responsible  for  the  Canadian  dollar  selling 
at  a  premium  in  New  York.  The  principal  reason  has  been  the  improvement  in  out 
merchandise  trade  position. 

During  the  past  four  years,  while  Qnadians  were  saving 
S'A  cents  out  of  every  dollar  of  personal  income,  the  people  of 
Britain— faced  with  unprecedented  need  for  the  rebuilding 
and  modernization  of  plant,  equipment  and  housing — could 
only  save  one  cent  out  of  each  dollar,  due  to  the  character  and 
burden  of  taxation.  Practically  all  of  British  investment  during 


the  postwar  period  has  come  from  government  funds  and  from  corporate 
savings.  In  these  fields  also  the  rate  of  savings  in  the  United  Kingdom  has 
been  somewhat  less  than  in  Canada. 

We  Canadians  may  learn  much  from  the  present  plight  of  Britain.  The  load 
of  taxes  which  burdens  us  is  less  heavy  than  the  load  burdening  the  British 
people.  The  fiscal  system  here  is  less  harmful  toward  enterprise  than  the  fiscal 
system  in  Britain. 

For  long  years  past,  even  in  Canada,  there  has  been  an  insidious  growth 
in  the  cost  of  government.  There  has  been  a  tendency  to  penalize  risk-taking 
and  enterprise.  The  marvel  is  that  our  Canadian  economy,  nevertheless,  now 
grows  as  fast  as  it  does.  The  danger  is  that  if  we  continue  to  discourage  effort 
and  enterprise,  we  may  seriously  retard  the  rate  of  our  growth. 

Canada  is  rich  in  resources.  The  long-term  prospects  arc  bright.  Devel¬ 
opments  now  under  way  will  increase  greatly  the  range  and  volume  of  materials 
which  the  world  needs  and  must  have,  and  which  Canada  will  be  able  to 
supply  at  fair  and  competitive  prices.  If  risk-taking  and  enterprise  are  en¬ 
couraged,  if  Canadians  are  given  an  incentive  to  save  and  invest,  Canada  will 
continue  to  move  forward  to  greater  achievements. 


DOMINION  BANK  ASSETS  OVER  HALF  BILLION 

CONDENSED  ^ATEMENT  AS  AT  Sist  OCTOBER 


ASSETS  AND  DEPOSITS  OF  DOMINION  BANK 
TREBLED  IN  12  YEARS  says  General  Manager 


ASSETS 


1952 


The  82nd  Annual  Statement  which 
I  have  the  pleasure  to  present  shows 
A.  C.  ASHFORTH  the  greatest  annual  growth  in  the 

Central  Manogtr  history  of  the  Bank.  Assets  and 

deposits  are  at  a  peak  level.  Total 
assets  exceed  half  a  billion  dollars  for  the  first  time,  amounting  to 
$517  millions,  an  increase  of  $59  millions  for  the  year.  Healthy 
expansion  has  been  experienced  in  all  phases  of  the  Bank’s  operation. 

The  past  12  years  have  been  a  period  of  substantial  progress  for 
the  bank.  In  this  period  assets  and  deposits  have  more  than  trebled. 

ThByear  net  profits  were  $1,158,556  after  setting  aside  $575,224 
for  depreciation  of  premises  and  equipment  and  $1,315,000  for 
Dominion  and  Provincial  taxes — up  $125,000  from  last  year. 

The  already  heavy  tax  burden  became  more  onerous  during  the 
year.  Dominion  and  provincial  taxes  absorbing  53  per  cent  of 
net  income. 

The  Bank’s  profit  margin  is  low.  Net  profit  this  year  was  equivalent 
to  0.24%  on  average  assets  throughout  the  year  whereas  the  rate  in 
1939  was  0.51*. 

A  new  year-end  high  was  recorded  in  total  loans  of  $233  millions— 
an  increase  of  $8  millions  over  1951.  Total  deposits  by  the  public  at 
the  end  of  the  fiscal  year  amount  to  $457  millions,  an  increase  of 
$58  millions. 

The  increase  in  deposits  is  clear  evidence  that  Canadians  appreciate 


the  value  of  thrift.  This  is  reflected  not  only  in  the  larger  volume  of 
savings  entrusted  to  us  for  safekeeping  but  also  in  a  healthy  increase 
in  the  number  of  savings  accounts  at  all  branches. 

Deposits  are  active  dollars.  From  coast  to  coast  Dominion  Bank 
dollars  are  busy  each  day  helping  Canada  to  grow  and  creating  new 
jobs  for  Canadians. 

The  Bank’s  holdings  of  Dominion,  provincial  and  municipal 
bonds  represent  dollars  lent  to  finance  improvements  which  make 
Canadian  communities  better  places  in  which  to  live. 

The  principal  channel  of  investment  for  deposit  dollars  is  com¬ 
mercial  loans.  They  help  little  and  big  business  to  expand  and  this 
makes  jobs  for  Canadians.  They  assist  enterprising  individuals  to 
start  their  own  business.  Such  loans  make  a  teal  contribution  to  the 
country  as  a  whole. 

Shareholders  now  number  3,083.  Of  the  outstanding  shares, 
77.3%  ate  held  in  Canada,  16%  in  Great  Britain  and  6.7%  in  other 
countries.  The  average  Canadian  shareholder  owns  200  shares  which 
i  nd  icates  that  most  of [he  capital  stock  is  in  the  hands  of  small  investors. 

Business  in  Canada  is  humming.  During  the  first  six  months  of 
1953  business  in  Canada  should  be  reasonably  good  but  beyond  that.^ 
prospects  ate  difficult  to  assess.  A  continually  rising  level  of  business  * 
activity  is  unlikely.  While  it  is  only  prudent  to  expect  occasional 
set-backs,  the  long-term  outlook  for  Canada  remains  favourable. 


THE  DOMINION  BA 


Establishad  187J 

py  of  Annual  Report  available  on  request 


Cash..* . $101,880,220 

Government  and  other  securities .  164,397,649 

Call  loans .  28,133, 647 

Total  Quick  Assets . $294,411,516 

Current  Loans  and  Discounts .  205,731,241 

Bank  Premises .  7,850,770 

Acceptances  and  Letters  of  Credit .  9,652,439 

Sundry  Assets . 


LIABILITIES 

Deposits . $467,235,755 

’Balances  due  other  banks .  21,051,605 

Sundry  Liabilities . 

Total  liabilities  to  the  public. . . : ; ; .  $489,025,116 

Acceptances  and  Letters  of  Credit  Outstanding .  9,652,439 

Capital  paid-up .  7,000,000 

Reserve  Fund .  11,000,000 

Undistributed  Profits . 


PROFIT  AND  LOSS  ACCOUNT  YEARS  ENDED  31st  OCTOBER 


Profits  after  making  appropriations  to  Contingency  Reserves . $ 

Less:  Depreciation . 

Income  Taxes . 

Net  Profit. . . . . ^ 

Less:  Dividends . . . 

Profit  and  Loss  for  year . . . 

Surplus  Brought  Forward . . . 

Profit  and  Loss  Balance,  October  31st . $ 


1951 

$  94,170,911 
115,497,748 
14,941,627 


1952 

1951 

$ 

3,048,780 

575,224 

1,315,000 

$ 

2,920,446 

561,382 

1.190,000 

$ 

1,158,556 

840,000 

$ 

1,169,064 

840,000 

$ 

318,556 

840,447 

$ 

329,064 

511,383 

$_ 

1,159,003 

$_ 

840,447 

$294,411,516 

$224,610,286  ' 

205,731,241 

210,726,434 

7,850,770 

7,517,956  i 

9,652,439 

15,237,903 

190,592 

240,747  3 

$517,836,558 

$458,333,326  | 

$467,235,755 

•  I 

$409,550,746  ^  \ 

21,051,605 

13,952,547  >  4 

737,756 

751,682 

$489,025,116 

$424,254,975  i 

9,652,439 

15,237,903  < 

7,000,000 

7,000,000  » 

11,000,000 

11,000,000  1 

1,159,003 

840,448  1 

$517,836,558 

$458,333,326  '  ? 

President 


General  Manager 


^st.,n  Oil  N.w»  Companies  Now  Drilling  In 

There  Is  Nothing  Wrong  With  the  Oil  Industry  That  Manitoba  With  Growing  Output 
A  Few  Mergers  and  a  Couple  of  Pipelines  Won’t  Cure’ifHSul?irSS“ 

■.  ■  Hero  are  the  lieures  showing  individual  well  oerformance.  i  .u i 


marntoba  With  Lrowmg  Output 

2  iT”:  ~  TTT  ,,  ,  .  being  drilled  in  a  new  exploration ! vnlron 

Production  of  crude  oil  in  Manitoba  totalled  63,110  barrels  up  to  the  nrosram  on  comnanv's  nronertv  in  "'ith  21,192,  and  the  YuKOn 

end  of  October,  with  that  month  accounting  for  17,468  barrels,  a  report 'the  Noranda  district.  ^  ^  14,669  compared  with  13,309. 

of  the  Department  of  Mines  and  National  Resources  shows,  I  Assay  returns  from  a  40  foot  in-  - - - 


THE  FINANCIAL  TIMES,  DECEMBER  12,  1952 

^  I  D'Eldona  Pushing  New 


638  fine  ounces  in  September  as 
compared  with  199,719  a  year  ag<v 
Quebec  95,176  compared  with  85,091,* 
Northwest  Territories  23,811  com-* 


Here  are  the  figures  showing  individual  well  performance. 


Calgary  —  The  oil  stock  averages  are  now  down  about  35  to  40%  Consolidated  Cordasun  has  the  same  I  their  No,  12  well  in  the  Fort  St, 


from  the  high  point  which  they  reached  in  early  summer,  indicating  interest  are  already  in  production,  John  gas  fieW  of  northeastern  Bri-  California  SUndard  Co.  Bbl 

that  The  Financial  Times  called  the  shot  back  in  July  when  it  advised  around” S.twfiLt'^wlth  ‘the^Sje"-  * Pacific^^Fort  St.  John  No.  12  Daly  10-18  ’.I i'.'. i!! i!!!!! I! !  1.345 

oil  share  investors  to  start  taking  a  different  approach  to  the  matter,  tive  of  8,500.  tested  6,316  feet  to  6,338  feet  and  Daly  Prov.  7-12  . .  8,107 

It  was  then  suggested  that  two  major  problems  had  arisen;  one  was  Sensational  results  have  already  obtained  a  gas  flow  in  five  minutes  Daly  Prov.  2-12  _ .  ^^■2-2 


added  to  those  then  served.  1  panics  are  scrambling  to  hitch  i  ^  previously  esiapiisned  . 

The  second  problem  was  that  nf-g-  _  themselves  to  the  American  star, !  f. ®^io''®*on  to  Daly  3-12  . 

.ji.V  secona  prooiem  was  inai  oiv  ICamobell  said  he  considers  PnnJ '  i"®  obtaining  gas  flows  Daly  14-1  . 

discovering  the  weak  sisters  and  to  .  j  j  oonsiaers  L,on  upper  Triassie  structure  at  Dalv  10-lA 

become  acauainted  with  the  fact  .  ^  fifteen  per  cent  participation |  solidated  Cordasun  s  participation!  9  ratg)  nf  arnimH  tVtraA  Tileirkn  'Prn 


become  acquainted  with  the  fact  .  A  mteen  per  cent  participation  |  soimatea  coraasuns  Participation  i  j 
that  many  more  mergers  would  ob-  capable  of  producing  MO  n  that  field  one  of  its  most  prom-|f  ^  ^  „ 

_ ®  .  ee.  .  ..  harr^la  nailv  ic  ntr*e*  Kiif  that  L(;in£r  artiviTipg  Tno  p/^mnanv  rtftur  ,  '^«a**J* 


a  rate  of  around  three  million  cubic  Tilston  Prov.  5-32  . . 
feet  daily.  Daly  3-9  . 


viouslv  take  niace  at  insiifficientiv  barrels  daily  is  nice;  but  when  that  ising  activities.  The  company  now  |  .  I  nr}„  t ’? o  ' ' 

yiousiy  take  place,  as  insuiiicientiy  .,  .  prorated  at  sav  60  barrels  holds  interests  in  .30  nroducinei  S'^net  Petroleums  Ltd.  announces  '  Daly  5-12 
financed  companies  would  be  com-  wells  and  thtte  ariiuJ^^T  *  i  that  Eldoran-Marijoe-Allenbee  and  I  Waskada  9- 


pelled  to  pool  their  resources. 

❖  ❖  ❖ 


daily,  the  fifteen  per  cent  amounts  wells  and  three  wells  drilling, 
to  less  than  10  barrels  a  day.  To  the  •>  <•  <> 


that  Eldoran-Marijoe-Allenbee  and  Waskada  9-13  — 
associates  Eagle  Hills  No.  4  well  at  Daly  Prov.  8-11  .. 
Red  Pheasant,  Saskatchewan,  has  Daly  5-9  . 


„  ,  ,  ^  ^  extent  that  these  small  nartieinanfs  -  -  .  ,  x-iiedsani,  oasKaicnewan,  nas  i  t-xiiy  o-a  . 

Both  these  matters  have  now  p*  ‘  Pf,  Core  tests  confirm  that  the  Delhi-  cored  18  feet  of  oil-saturated  sand  Daly  14-3  . 

become  quite  generally  recognized,  p..,,"”  I  °  Britalta  Winchell  Coulee  No.  1  well  and  has  set  production  casing  for  Canadian  Superior 

Aside  from  the  fact  that  short  term  /  hmadiv  and  hann^Mv  fWr  thair  encountered  the  Madison  Lime-  completion.  Signet  and  Consoli-  |  Cruickshank  14-4  .  4.836 

oil  investors  have  obviously  lost  ^  u  jj  ^  “  appiiy  lor  neir  ggp  dated  Allenbee  Oil  and  Gas  Co.  j  Haskett  13-2  . .  1,150 

money  if  they  bought  at  top  levels  *  ...  j,  announced  here  today  by  Britalta  Ltd.  share  the  drilling  costs  and  Jones  10-12  .  941 

last  July,  the  oil  industry  is  today  !.  j,  *up,„  Petroleums  Ltd.  The  well,  which  Signet  has  a  20  per  cent  Lnterest.  Cruickshank  11-4  . 

better  situated  from  the  point  of  will  be  a  lot  of  new  p^ny  stock  has  been  the  subject  of  heavy  spe-  •>  '  ^  J*",* ^  Company 

view  of  longer  term  holdings  than  financing  in  the  oil  b^in«s.  Oil  eolation  in  this  oil  city,  is  located  Texaco  Exploration  Co.  has  placed |  I  . 

^  in  the  past.  industry  financing  now  is  a  big  40,000  acres  of  Britalta  holdings 'two  more  oil  wells  on  production  |  “  .  386 

^  There  are  definite  major  addi-  money  business.  Wildcattime  larae  Winchell  Coulee,  30  miles  north- 1  at  its  Bonnie  Glen  and  Wizard  Lake  Coulter  No.  5  . 

tions  in  store  as  far  as  crude  oil  territories  is  a  million  dollar  busi-  west  of  Calgary.  fields  in  Alberta. 


19.52 

Oct.  1952 

Prod.: 

Bbls. 

Bbls. 

Bbls. ' 

850 

850 

1,345 

1,345 1 

8,107 

943 

9,050 

12.0,50 

2.108 

14.1.58; 

2.56 

256 

94 

94' 

1.932 

1,9321 

114 

114 

3.769 

917 

4,686 

3.057 

3.609 

-6,666 

2,235 

1.653 

3,8881 

572 

839 

1,411  j 

1.659 

548 

2,207 1 

294 

371 

665 ! 

4 

928 

932, 

372 

969 

1,341 

94 

94 1 

196 

196' 

99 

99, 

4.836 

1.9.59 

6,795 ' 

1.150 

1,033 

2,183! 

941 

105 

1.046 

546 

546; 

Assay  returns  from  a  40  foot  in¬ 
terval  in  No.  1  hole  showed  3.75  per  Charter  Oils  BoOStS 
Total  cent  zinc  and  trace  of  gold.  The  ^  D  r*  » 

Prod.  I  combined  9.3  foot  section  belowj  CopiTOl  lOU  rCr  V«enr 
Bbls.  509.3  feet  gave  an  average  of  2.3!  Vancouver.  —  Stockholders  of' 
,  25?  of  gold.  ;  Charter  Oils  Ltd.  at  a  meeting  here. 


Mine  Production  In 
September  Again  Up 


I  par  to  $1  par. 

'  Ralph  K.  Farris,  director  told  the. 
meeting  that  the  increase  in  capital 
I  puts  the  company  in  position  to 
finance  a  contemplated  broad  de- 


Production  for  month  amounted' pipe  line  to  the  west  coast  was  as- 


against  3.238,892. 


furnaces  are  the  predominent  type 


markets  are  concerned.  “Trans  nggg.  development  of  proven  While  oil  has  been  found  at  the  Texaco  Bonnie  Glen  C.P.R.  No.|  „ 

Mountain  is  about  a  year  away,  fields  with  higher  rates  of  prora-  Madison  Limestone  structure  in  oil  C-1  is  the  14th  producer  for  the  The  following  comp: 
and  may  come  into  service  earlier,  tjgfi  than  currently  possible  is  not  fields  to  the  south,  the  Britalta  test  Bonnie  Glen  field  with  625  feet  of  iOP>3ient  programs; 
thanks  to  the  exceptional  progress  3^  enterprise  for  petty  cash  re.  well  is  the  first  attempt  to  explore  D3  formation  pay  zone.  The  welli  California  Standard. 


ing  companies  are  currently  active  in  drilling  and  devel-  > 


the  Madison  in  this  area  which  completed  drilling  at  7,090  feet,  605 


pany  and  its  Canadian  subcontrac-  jf  is  safe  to  say  that  there  will  I  shows  promising  results  from  ex-  feet  past  the  top  of  the  D3,  and 
tors.  And  there  is  the  expectation,  be,  a  year  from  now,  fewer  com- 1  ploratory  seismograph  information,  was  placed  on  production  after 
apparently  justified  that  another  panics  with  their  own  identities  To-date,  Delhi-Britala  Winchell  establishing  a  restricted  flow  poten- 
major  consumption  boost  would  still  in  the  business.  It  is  even  Coulee  No.  1  has  encountered  an  cf  432  barrels  daily  based  on  a 
come  about  with  the  pipeline  ex-  safer  to  say  that  almost  every  com-  unexpected  wet  gas  flow  of  10  mil-  three-hour  test  through  a  22/64  inch 
tension  from  llie  Lakehead  to  Sar-  pany  in  the  business  will  be  a  lot  lion  cubic  feet  daily  with  high  choke. 

ria,  also  possible  within  one  year,  better  off  than  now.  The  arithmetic  gravity  distillate  in  the  Cardium  from  No.  C-1  well  is  being 


To  Former  Production  Records 


made  by  tlie  Canadian  Bechtel  Com.-  sources.  'the  Madison  in  this  area  which  completed  drilling  at  7,090  feet,  605  Bailey  Selburn.  .  I 

pany  and  its  Canadian  subcontrac-  jt  is  safe  to  say  that  there  will  shows  promising  results  from  ex-  feet  past  the  top  of  the  D3,  and  Canadian  Superior  of  California.  I 

tors.  And  there  is  the  expectation,  be,  a  year  from  now,  fewer  com-  ploratory  seismograph  information,  was  placed  on  production  after  Development.  ^ 

apparently  justified  that  another  panics  with  their  own  identities  To-date,  Delhi-Britala  Winchell  establishing  a  restricted  flow  poten- 

major  consumption  boost  would  still  in  the  business.  It  is  even  Coulee  No.  1  has  encountered  an  cf  432  barrels  daily  based  on  a 

come  about  with  the  pipeline  ex-  safer  to  say  that  almost  every  com-  unexpected  wet  gas  flow  of  10  mil-  three-hour  test  through  a  22/64  inch  Dii. 

tension  from  tbe  Lakehead  to  Sar-  pany  in  the  business  will  be  a  lot  lion  cubic  feet  daily  with  high  choke.  <r  nipanj .  - 

companies  cluttering  up  the  field”  plus  sounder  financing  plus  merg^  feet  iraddhion  to  Tsecon^  offset-  'nrnHnrerAnH  ?  v^  Jiu  w  ^  ^  ^  ^  ®  ° 

is  concerned,  it  might  be  said  that  ing  of  assets  simply  adds  up  to  the  flow  in  the  Jumping  Pound  sand  Texaco's  30  producer  at  Wizard  ducers  a _ w  1  s  have  been  abandoned. _ 

Wie  penny  speculations  will  be  on  fact  that  oil  stocks  which  are  sound-  at  a  depth  of  8  455  feet  iLake  is  Texaco  Wizard  Lake  No.  w%  ^  ^ 

the  way  out  as  a  major  source  of  ly  based — and  every  investor  can  .  '  E-2  well  with  105  feet  of  D3  forma-  a  «*•  D  a  f  /aaa 

oil  industry  financing.  A  number  verify  that  for  himself — will  prove  ***  ’*  _***  tion  pay  zone.  A  potential  of  952 !  Jfj  fflc#  ffto  III  ^  Clff  ^IU»S 

of  companies  selling  in  the  penny  to  have  been  excellent  buys  in  the  Husky  Oil  &  Refining  Ltd.  will  barrels  daily  was  established  at  this  • 

class  have  the  obvious  makings  of  last  months  of  1952.  drill  a  deep  test  well,  Husky  Michel  well  based  on  a  16-hour  test  T*-  O  j  a*  Jm  J 

dollar  stocks.  They  are  the  smaller  The  developments  in  the  field;  I*  on  Lsd.  13-2-54-27  W.  4M,  on  through  a  24/64  inch  choke.  MO  JT  Of  lllvl  1  f  Ou  UCTcIOfl  iTccOf  Uv  i 

participants  for  instance,  in  the  the  growth  of  marketable  resources;  s  four-section  farmout  from  the  i 

Peace  River  gas  boom  wliich  will  and  the  expansion  in  markets  after  California  Standard  Company,  in  _  tt,,.  *1,.  Ti«mi  c _ t.i  rwn.  .  >  •  rr:  ' 

find  its  fruition  with  the  coming  Spring  1953  indicate  in  fact  that  the  Villeneuve  area.  Husky  will  pay  _  ^°*^®  ^®  Special  To  The  Financial  Times  ! 

of  the  West  Coast  Transmission  there  is  one  industry  which  can  the  full  cost  of  the  test  well,  to  a  “ritaita  wincneu  uouiee  «o.  i  weii  Vancouver  —  Value  of  mineral !  especially  during  the  late  1850's  and 
pipeline.  be -properly  named  a  growth  in-  completion  depth  of  about  6.000  ®"®?^"j’^®“ '2®, production  in  British  Columbia  this!  1860’s  when  the  Cariboo  placer i 

<•  dustry.  We  are  not  so  sure  that  this  feet,  in  return  for  a  50%  interest  in  ®tone  structure  at  lo.bao  leet,  ac-  yggj.  ^  ^be  second  highest  inlfields  began  to  yield  their  treasure. 

American  readers  of  The  Finan-  applies  to  all  the  others  which  are  the  well  and  acreage.  the  province’s  history,  despite  dec-  Lower  prices  for  lead  and  zinc 

cial  Times,  some  of  them  on  Sen-  now  carrying  this  application.  Well-site  is  located  some  4  miles  talte  Fetroieums  Eta.  ine  we  ,  jjne  m  metal  prices.  Otherwise,  I  rhieflv  accountable  for  the  total 

atorial  levels,  have  recently  written  ❖  ❖  ❖  south  of  Gulf's  Michel  No.  4  dry  JJ^'ch  has  ^ 

to  say  that  Westcoast  “was  a  Commencement  of  drilling  on  or  hole,  approximately  the  same  dis-  4nnM  arris  of  filita^^^^  ^  ,  .  1951.  The  ^gold  industry  has  also' 

cinch.”  The  pressure  of  events  is  before  December  15  on  five  proven  tance  south-east  of  Texaco’s  Ona-  ^Wi^hell  C^^ukl^  30  '  '^®®"  ®  continued  slump  because  i 

almost  certainly  going  to  put  the  well-sites  in  the  vicinity  of  the  way  No.  1  abandonment.  15  miles  ^f^rilaarv  ^  of  production  have  continued! 

matter  through  the  fence  of  local  Skaar  group  of  oil  wells  owned  by  north-west  of  Edmonton  city  limits  while  iiihal  been  fnimd  at  the  I221narel  «.tth  i  *’'Sb  while  loss  of  the  U.S.  exchange 

spite  politics,  in  Seattle  and  else-  Amerada  Petroleum  Corporation  in  and  3  miles  south  of  the  Villeneuve  t  Le2tnn2  2trn2ture  in  nil  S22h^  «i7s  rso  f"®®  been  a  serious  dis- 

Where.  the  Tioga-Beaver  Lodge  field  of  railpoint.  Ph  ‘22  /J  ®  advantage  to  operators. 

Many  of  the  small  companies  North  Dakota  was  announced  by  The  drilling  contract  has  been  Julmpf  to^lxplorl  when”^he  ^^Muf  of  oumut  wai'  Copper,  however,  is  expected  to 

within  the  range  of  the  gas  devel-  Consolidated  Cordassun  Oils  Ltd.  awarded  to  Duke  Petroleum  Com-  JYy  thtr  area  ^hi^^  ^52^000  ^  *  ou  put  a®  |  average  about  three  cents  a  pound 

opment  are  bound  to  improve  their  Two  rigs  will  work  simultaneously,  pany,  the  rotary  tools  are  on  loca-  f"®  lecnlK  from  ex-  ’^  British  Columbia  will  have  oro-  P^ore  than  in  1951  For  major  pro¬ 
status  and  earnings.  The  same  On  a  50-50  farmout.  Consolidated  tion,  and  the  crew  is  ready  to  spud  .^ismo<>raoh  infoS  ducid  three  Su  d^rs  wortHf  ®f  fbe  mining  industry  here 

thing  may  be  said  about  most  of  Cordasn  is  participating  to  the  ex-  in.  ploratory  seismograph  mformation.  ®®nH  "  tbe  estimated  figures  on  value  I 

the  penny  stock  companies  whose  tent  of  26^  per  cent  of  the  cost  of  <•  ♦>  •••  **  ,  **  »4J  i,  history  by  the  time  the  present  yearjf®^  I 

mam  assets  and  possibilities  rest  in  production  and  receives  13Vs  per  British  Empire  Oil  Co.  Ltd.  and  New  Devon  Petroleums  Ltd.  has  Mining  actually  started  in'  Placer  gold.  19.000  ounces,  worth  1 

the  participations  into  which  they  cent  of  the  net.  .Associates  drilling  No.  1  Pixley  in  purchased  an  interest  in  four  addi-  ^be  province  about  a  century  ago  i  8,530.000;  lode  gold,  243.000  ounces 


Mines  in  Ontario  produced  206,-  of  heating  equipment. 
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have  entered  in  prpmising  or 
proven  oil  fields. 


New  Field  Develops 
Natural  Gas  Storage 
for  Pacific  Northwest 


Photant  Valley  Oil  and  Gas  Company  stands  to  profit 
from  three  sources: 

1.  PRODUCTION  —  Four  wells  already  drilled  produc¬ 
ing  gas  at  less  than  400  feet. 

2.  DISTRIBUTION  —  for  current  and  future  output 
throughout  flourishing  Whatscom  County,  Wash¬ 
ington. 

3.  STORAGE  —  Natural,  economical  underground 
storage  facilities  for  any  major  gas  pipeline  serving 
the  Pacific  Northwest. 

PLEASANT  VALLEY  OIL  &  GAS  COMPANY 

(Confrolled  by  Van-Tor  Oils  &  Explorations  Ltd.) 


Seventeen  miles  south  of  the  five  24.IN-14W  Illinois  have  received  well-sites  in  the  Leduc  field,  ^ben  the  Hudson’s  Bay  Co.  still  *8,300.000;  silver.  7,683.000  ounces, 
new  well-sites,  two  wells  in  which  ^be  following  reoort:  Well  ea.s.sed  I  Alberta.  The  area  concerned  is  the  I  jjonjinated  a  considerable  section  of  ?9.37a000^  copper.  41,000,000  pounds,! 

- two  minutes  slowed  in  8  minutes  i  northwest  quarter  of  Sec.  20,  Twp.  the  province  and  only  the  most  *12,700,000;  lead.  25J,000,000  pountfe,  j 

allowed  to  flow  6  minutes  before  49,  Range  25w4th.  New  Devon  &  primiUve  methods  of  extraction  S42,4TO.0W.  zinc  365,000  000  pounds. , 

closing  tool,  one  hour  and  25  min-  Associates  own  a  50  per  cent  in-  were  used.  000  0^' 

■  utes  to  blow  oft  760  feet  of  clean  terest  while  Banner  Petroleum  Coal  was  among  the  first  pro-  *»;900  0^  miscellaneous  minerals, 

Ol/o/nnC  80  feet  oil  cut  mud.  no  water.  Corp.  Ltd.  and  Skyline  Petroleums  ducts  of  commercial  mining  in  the  s\"ucS  mlnerok 

GVGfOpS  When  test  was  pulled  bottom  hole  have  25  per  cent  each  province,  to  be  followed  by  gold,  structural  minerals, 

pressure  1,200  pounds,  flowing  pres-  The  new  acquisition  offset  a  — : — : - 

ge.  sure  730  pounds,  top  of  pay  2,848.  quarter  section  on  which  Skyline-  HAmgf  Yellowknifc 

SfOfOOG  total  depth  2,854  and  still  In  pay  Banner-New  Devon  &  Asrociates  .  .  , 

running  casing.  have  three  D2  producing  oil  wells  GdIS  Uranium  Claims 

<♦  ^ ^  Toronto. — Announcement  is  made 

Merrill  Petroleum,  backed  by  inTeduc  that ^re ^owned  or  p^rtl-  by  Homer  Yellowknife  Mines  Ltd. 

L/l  III  Vw  ^OI  New  York  and  Alberta  interests  cipated  in  by  New  Devon.  Twenty-  of  acquisition  of  a  group  of  mining 

and  headed  by  Norman  E.  IMrner.  Qf,g  successful  Leduc  oil  wells  have  claims  in  the  Charlebois  Lake  Anrs  Val 

former  minister  of  resources  in  the  been  completed  so  far,  and  only  uranium  area  of  Saskatchewan.  LAND  ^ 

r  Company  stands  to  profit  has  joined  one  abandoned.  Property  is  situated  on  the  shore  j 

^  ^  ^  with  Canadian  Collieries  (Duns-  jn  the  Marshall  field,  Saskatche-  of  Spreckley  Lake  along  the  same 

muir)  Ltd.,  of  Vancouver,  in  ac-  .^^,an  New  Devon-Porosity  6-C-33,  contact  as  the  new  zone  group  of  BUILDINGS  ’tV. 

quiring  a  one-third  interest  in  jn  lsD  6,  Sec.,  33  Twp.  48,  Range  Charlebois  Lake  Uranium  Mines. 
ells  already  drilled  produc-  more  than  1.000.000  acres  of  pros-  27w3rd  has  been  placed  on  steady  Plans  for  exploration  work  in  . 

I  feet  pective  oil  and  gas  land  in  Alberta,  production  Interest  in  this  well  is  the  coming  season  are  now  being  »  W  V 

m®  Financial  Times.  December  shared  75  per  cent  by  New  Devon  drawn  up  by  directors  and  are  .  J 

current  and  future  output  5t^  25  per  cent  by  Porosity  Pet-  expected  to  embrace  both  the  ^  1 

Vhatseom  County,  Wash-  The  acreage,  in  several  well  de-  roleums.  This  is  the  companies’  nronertv  *  \  i  i  \ 

fined  areas,  was  acquired  under  eighth  successful  oil  well  at  Mar-  Mathews  Lake  gold  property.  .  y:^_g  J 

agreement  from  Sunray  Oil  Cor-  gball,  without  a  single  dry  hole  to  - '  A 

economical  underground  portation.  It  had  be^  held  by  a  (jatg.  Forty -hour  Marshall  well-  SIGMA  PRODUCTION  UP  ^  j  RL  ^ 

maior  aa«  niBatine  lervino  group  insisting  of  Seaboard  Oil  |  jbes  remain  to  be  drilled  in  a  Toronto  —  Sigma  Mines  tQue-i  «A- 

®  ^  ®  p.^  Delaware,  Honolulu  Oil  Cor- 1 eQfjiijjyjng  pj.Qgj.ajn.  bed  Ltd.,  reports  production  valued  i?' 'vVv'^B  ^  1  FILLE 

poration  and  Sunray.  j  .j.  at  $263,638,  in  November,  es  com- 1  "N  S'C',?  ./I'il  . 

Announcement  of  the  deal  wa?!  rq  ,,4^  co.  Ltd.,  Triad  Oil  I  pared  with  $243,581  in  the  preced-  I 
made  jointly  by  Mr.  Tanner  andt^  Home  Oil  Co  Ltd  and  ing  month,  and  with  $232,440  in,  \v 

II  /^AC  rniUlDAKIV  Great  Plains  Develo^ent  Co.  of  ’  corresponding  month  of  1951.  |  ^  # 

IL  &  CUlVlPANY  ^’a®  CoHenes,  the  largest  British  i,4h  have  made  the  fifth'  During  the  first  eleven  months  — \ 

•I  a  r  I  •  I  Columbia  coal  enterprise  dating  MississiDoian  formation  oil  dis-! of  Ibe  current  year,  production  had  _ S 

Ills  &  Explorations  Ltd.)  back  to  the  early  day.s  of  the  in-  ^vlIy  fn  ManitobT  Latest  well  is  i  aggregate  value  of  $2,520,330  from  —  _  X 

J  rS-out  acreage  from  Standard , the  milling  of  381, .522  tons  of  ore 


CIMENT  QUEBEC 

INC. 

$2,000,000 

5%  Preferred,  Cumulative  and  Par¬ 
ticipating  Stock  Having  a  Par  Volue 
of  One  Hundred  Dollars  Eoch. 


In  production  since  October  1951.  At  the  present  rate  this  plont 

produces  3,500  bogs  of  cement  per  doy. 

The  present  issue  is  to  finance  installation  of  two  additional 
cement  kilns,  to  increose  production  to  over  15,000  bogs  of 
cement  per  day. 

We  win  be  pleased  to  provide  investors  with  completo 
information  upon  request 


CALUMET  INVESTMENTS  LTD. 

1121  St.  Catherine  St.  West,  Montreal,  LA.  7228 

NAME  . 

ADDRESS  . 

cn’Y  . .  phone  ... 


mmnmsia^ 


i  \  ‘ 


I  / 


mm/A 


yiLUt  **  \* 


It  is  odjocent 
to  tram  and  bus 
lines  and  C.N. 
Railway  (Val 
'  Royal  Stotion)  17 
minutes  to  downtown 
by  tunnel  train.  - 


back  to  the  early  day.s  of  the  in- 
du.stry  in  the  west  coast  province. 


\  ^ 
\  1  \ 


Sil  Ca  rCaliSa." 


picture  Mr.  Whittall  had  to  con- 1  t  .j,.  yjpijpj  I  a  ton.  This  compares  with  output 

“  Sunrov  34  de^els  gravity  oil  wil^  $2,52^4  from  384,969  tons  of 

Sunray  Oil  Corporation,  that  oil  |  fgUows-  •  ^  ore  with  an  average  recovery  of 

.  ‘'’I  Interval  3,290  feet  to  3,308  feeti$P;57  a  ton  in  the  like  period  of 

#  the  development  of  We.stern  Can-|„.^e  .  recovery  of  749  feet  of 

new*  role”Iif^%^i  j  highly  gassified  oil-cut  mud;  3,308 

c4  •  ‘  4f  feet  to  3,313  feet  recovered  420  feet  and  receives  IS'/s  per  cent  of  the 

f.^Il  n  ‘n®"  ^"lof  highly  gassified  oil,  240  feet  of  net. 

TiatnriV  ' j  Oil  and  450  feet  of  salt  water;  3,318  Seventeen  miles  south  of  the  five 

wVion  Rrttfjv,  ^aet  to  3,323  feet  recovered  130  feet  new  well-sites,  two  wells  in  which 

1  will  be  Qf  gait  water.  The  well  now  is  Consolidated  Cordasun  has  the  same 

nmvor  generating  being  drilled  past  3,455  feet.  interest  are  already  in  production, 

fee  ons  of  th^  an  offset  well  if  drilling  around 

be  exhausted  by  expansion  of  Ion"-  ^Announced  by  Tri  Tor  Oils  and  8,000  feet  with  the  objective  of  8.500. 

paper.^  He  ”forsees*"the^dav  ^  when  rangements  for  the  sale  of  their  in  1951  the  value  of  production 

power  plants  generating  steam  wi’l  Canadian  National  Rail-  by  Canada’s  mining  industry  reach- 

be  operated  above  the  coal  mines  on  a  basis  of  15,000  barrels  ed  an  all-time  high  of  $1,288,000,000. 

♦>  .>  per  month,  minimum  with  ship- - 

*«n  ...  ments  commencing  in  January. 

This  arrangement  has  been  made  ^  ^  ^  bmb  i 

associate  report  a  small  oil  flow  through  Bonnyville  Oil  Refineries  D  I  1 1  C  E  I 

in  the  D-1’  formation  at  their  tri-  Ltd.,  the  wholly  owned  subsidiary  1%  I  4^  E  I  I 

zone  gas  discovery  three  miles  whose  1,000  barrels  per  day  plant 
north  of  the  Acheson  field.  is  now  completed. 

Stanolind  St.  Albert  No,  1  top-  Total  available  oil  production 
ped  the  D-1  at  3,880  feet  and  ran  j  from  the  26  wells  in  the  area  ex- 
the  following  two  tests:  ceeds  the  capacity  of  the  firm  unit. 

Interval  3.970  feet  to  4,032  feet,  It  is  anticipated  that  by  mid-sum- 
gas  in  20  minutes  too  small  to  mer  of  1953  the  refinery’s  capacity 
measure,  recovered  190  feet  of  oil  will  be  increased  to  2,000  barrels 
and  gas-cut  mud  and  185  feet  of  daily,  with  the  Canadian  National 
sulphur-cut  mud.  Interval  4,206  Railways  minimum  requirement 
feet  to  4,054  feet  recovered  127  order  being  increased  in  proportion 
feet  of  mud.  ]  to  production. 

The  well  previously  found  gas  ❖  ❖  ❖ 

in  the  Viking  and  Ostracod  forma-  A  start  on  drilling  on  or  before 

tions  and  in  the  basal  quartz  found  December  15,  on  five  proven  well 
about  100  feet  of  gas  cap  with  a  sites  in  the  vicinity  of  the  Skaar 

slim  oil  zone.  group  of  oil  wells  owned  by  Am- 

The  well  is  being  drilled  by  ]  crada  Petroleum  Corp.  in  the  Tioga- 
Stanolind,  Imperial  Oil  Ltd.,  Pa-  j  Beaver  Lodge  field  of  North  Da- 
clflc_  Petroleums  Ltd.  and  Trans  ikota  is  announced  by  Consolidated 
Empire  Oils  Ltd.  Cordasun  Oils  Ltd.  Two  rigs  will 

♦i*  ❖  ❖  work  simultaneously.  On  a  50-50 

Pacific  Petroleums  Ltd.  and  farmout.  Consolidated  Cordasun  is 
associates  have  found  gas  in  the  participating  to  the  extent  of  26V4 
Permo-Pennsylvanian  fontiErtion  at  per  cent  of  the  cost  of  production  tq  tub  u/PST  INDIES  AND  ' 


I  with  an  average  recovery  of  $6,61 


\\% 


fe;-  ■■■ 


In  the  heart  of  industrial  Montreal 
island  and  more  and  more  importance  ,  ,-*■1 
in  relation  to  commercial,  residential  '-I  7’-^  \  .  -  .j  * 

jr  and  industriol  development.  The  most  _  ^ 

main  location.  170,000  - 

square 

the  finest  sewage  and  water  systems  possible. 

All  improvement  ond  utilities  including  4  revenue  bearing  buildings,  containing  170  rooms.  210  ft.  long, 
30  ft.  wide,  2  floors  high.  Ideal  for  industrial,  commercial  and  residentiol  uses.  It's  worth  five  times  th# 
asking  price.  Will  discuss  terms  in  vicinity  of  $1.35-per  square  foot,  including  buildings  ond  revenue  opprox. 
$45,000  per  annum.  This  property  improves  in  value  doily.  Please  communicate  with  the  Principal. 

The  Colonial  Corporation,  6  Lovol  Rood,  Town  of  St.  Loureht,  BYwoter  3263  or  ELwood  2669,  or  your 

own  Real  Estate  broker. 


CRUISE  THE  TROPIC  SEAS  THIS  WINTER 


ABOARD  THE 


Ssoriand 


"MILD" 

ARE  MILDER 

Canada's  Mildest  Cigarette 


TO  THE  WEST  INDIES  AND  SOUTH  AMERICA 

The  world-famous  Empress  of  Scotland  leaves  New  York  January  30  and  March 
7  on  17-day  cruises  ($425  up)  to  St.  Thomas,  Port  of  Spain,  Puerto  Cabello, 
Curacao,  Cristobal  and  Havana  . . .  and  on  February  18  on  a  1 5 -day  cruise 
($375  up)  to  Kingston,  Puerto  Cabello,  Curacao,  Cristobal  and  Havana.  You’ll 
enjoy  deck  games,  swimming  in  your  choice  of  two  sparkling  pools, 
continuous  gala  entertainment,  including  a  Broadway  floor  show,  and  interesting 
shoregoing  parties  at  exotic  ports  of  call.  No  passports  or  visas  required. 

Cruise  guests  limited  to  425. 


Information  and  reserva¬ 
tions  from  your  own  travel 
agent,  or  any  Canadian 
Pacific  office. 


THE  FINANCIAL  TIMES,  DECEMBER  12,  1952 


CLOSING  QUOTATIONS 
FRIDAY,  DECEMBER  5 


STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
FRIDAY,  DECEMBER  5 
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1951-52  1951-52  Curr.  Y’d 
Hifih  Low  Price  % 


Abitibi  Com  ...  22’ 

Do  old  -  251, 

Anglo-Cdn  P&P  36’ 
Anglo-Nlfd  Devel  15', 
Bathurst  'A  .55 

Do  'B'  ;!6'; 

BC  Forest  Prod  .  10'. 

Brown  Co  Com  .  16", 

Do  1st  of d  ..  123 
Do  2nd  old  53', 

Cdn  West  Lumber  13', 
Cdn  Wirebnd  'A'  40', 

Do  B'  .  9's 

Consol  Paoer  ■43'a 

Cot  Paper  Com  .  8", 

Do  ofd  .  104 

Oonnacona  . . .  ,33 

Donohue  Bros  19 
Dryden  .  .  43 

Eddy  Paper  'A'  .  26 

Fraser  Co.  (new)  18 
Do  ofd  103', 

Gair  Co  pfd  .  .  102 

Gt  Lake  Por  Com  I’S", 

Do  'A  51', 

Mender  Com  ....  14 ', 

Do  ofd  .  .  80 

Hinde  &  Dauch  32 
How  Smith  Cora  26', 

Do  ofd  50', 

Inti  paoer  Com  .  60', 

Do  ofd  .  109 

MacMillan  ‘A’  ..  26 

Do  'B  ...  21! 

Mersey  Paper  ...  94 

M  &  O  Paper  . . .  .'M", 

Powell  River  .  .  36 

Price  Bros  Com  .".O’s 
Do  ofd  .  101 

Rollaad  Paper  21', 
Do  ofd  89 

St  Lawrence  Corn  49 
Wilson  .1  C  10", 


251,  24’, 

.36',  22', 


.!6'2  16  24' 

10'4  4.95  4.95 

16"4  9',  10’ 

23  95  93 


Algoma  Steel  61',  28 

Amal  Elect  ....  20  30  13',  19.70 

Atlas  Steels  -  25',  13' 

Beatty  Bros  12’,  7 

Bickle  Seagrave  2.00  1  .50 

Burlington  Steel  23  18 

Burrard  D  Dk  'A'  8",  7' 

Can  F  &  Forg  A  .34  27' 

Do  ‘B’  140  68 

Can  Iron  Fndries  23",  19 

Cdn  Machinery  8  6' 

Can  Wir  &  C  'A'  ]80',  129 
Do  ‘B’  98',  61’ 

Cdn  Bronze  Com  42  29' 

Do  pfd .  10534  100 

Cdn  Car  &  F  Com  17',  12 

Do  'A'  19  15 

Cdn  Fairbks  Com  26  20 

Do  ofd  1,39  117 

Cdn  Gen  Elect  .  4.20  3  60 

Cdn  Ice  Machin'v  6.00  3.50 

Do  'A'  10',  8", 

Cdn  Ingersol-Rnd  loo  70 

Cdn  Locomotive  36' i  20 
Cdn  Marconi  .  6.25  3.20 

Cdn  Vickers  Ltd  23'4  1.3’ 

Cdn  Westingh'se  82  62' 

Cliatco  Steel  Com  i.>",  .6' 

Do  Pfd  8',  53, 

Cockshutt  Fm  Ed  20  14', 

Coghlin  B  t  14 'i  12 

Conduits  Nat’l  ..  13',  9'i 

Craig  Bit  .  8',  4 

Disner-Steel  Com  32  l7'i 
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9.56 
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6.00 
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1.85 

1.43 

10.09 

2.00 

10.09 

2.25 

1.68 

1.60 

15.48 

6.20 
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1.00 

0.78 

2.50 

1.59 

0.90 

10.66 

3.00 

4.32 

1.00 

158  99 

7  00 

2  26 

1  70 

30.57 

5.00 

0.63 

1.00 

1.26 

0.70 

1.79 

0.70 

1.02 

0.30 

2.02 

1.00 

4.18 

1.20 

1.49 

0.6(1 

0.81 

0.90 

i,il 

1.00 

6.85 

1.50 

3.21 

1.00 

3.25 

2.40 

9.66 

1.75 

9.66 

0.38d 

2  25d 

l.OC 

2.51 

3,30 

3.34 

1.20 

3.27 

1.30 

3.36 

0,37 

1.50 

1951-52  1951-52  Curr.  Y’d 
High  Low  Price  % 


MacLaren  P  i  P  65 
Maritime  Tel  18 

Do  pfd  .  173i 

Mex  Lt  dt  P  Com  5'., 
Do  Ota  844 

Mti  island  Powei  2. .50 
Mtl  Telegraph  51'!! 
Nfid  L  ic  e  20"; 

NS  L&P  Common  21 
Do  Pfd  no 

Power  Coro  Com  35  . 

Do  1st  ofd  115 

Do  2nd  ofd  57 

Prov  Tranfroort  16 'j 

Quebec  Power  20’, 

Quebec  Tel  A'  17 
Sgny  Pow  old  103’, 
Shawinigan  Com  47', 
Do  4%  otd  48 

Do  45^  ofd  52 

So  Can  Pwr  Com  27', 
Do  ofd  120 '4 

Twin  City  Com  14', 
Do  otd  63 

Union  Gas  26'4 

United  Fuel  ‘A’  .59 

Do  'B'  25', 

West  Root  ofd  174 

Winnipeg  El  Com  46'4 


Bates  &  Innes  .  15' 

Beld-Cort  ...  17 

Do  ofd  ...  18' 

Biltmore  Hats  . .  8 

Do  A  ...  17 

Bruck  Mill.’  'A'  24 

Do  ‘B'  15' 

Butterfly  Hosiery  12' 
Cldwl  Lnn  Com  18 

Do  ist  otd  30' 

Do  2nd  ofd  18' 

Cdn  Celanese  .  .  68 

Do  1st  otd  39' 

Do  2nd  ofd  24 

Cdn  Converter  'A'  9 

Do  ‘B’  6' 

Cdn  Cottons  Com  92 

Do  ofd  31' 

Cdn  Silk  26 

Celtic  Knit  22 

Circl  Bar  Knit  10 

Do  -A’  .  17 

Cons  re.xtile  Com  26’( 

Do  otd  21 

Cosmos  Imperial.  14 

Dom  Corset  13': 

Dom  Fab  Com  20 

Do  2na  ofd  31'; 

Dom  Textile  Com  16"; 

Do  ofd  176 

Dom  Woollens  16'; 

Esmond  M  ofd  21': 

Fibre  Prod  Com  12', 

Do  Old  8 ' 

Hamilton  Cot  29’;, 

Harding  Crpts  I’", 

Hub  Felt  Com  8 

Hubbard  Felt  'A'  17 

Lnda  Hose  Cm  5 

Do  A  11 

Mercury  Mills  S", 

Mon  Knit  Com  23 

Do  ofd  93 'i 

Nat  Hosiery  'A  9 

Do  B  93i 

Pa  ton  Mfg  Com  16 

Do  ofd  25 


493i  55 

Il’i  12', 


^48  ' 

5  I  21  72 


17,42 

1.50 

Do  A 

8.87 

3.10 

Dom  Bridge  .... 

0  82 

Dom  Electro 

2.38 

0.90 

Dom  Engineering 

0.35 

0  50 

Dom  Fndries  Com 

30.31 

4.50 

Do.  pfd 

2.62 

0.40 

Dom.  Sll.  ^  Coal 

6.43 

0.40 

Dom  Struct  Steel 

0  42 

Eastern  Steel 

0.30 

0.40 

Easv  Washing 

8  00 

0.25 

Empire  Brass  'A'. 

1.47 

0.40 

Enamel  &  Heat  . . 

1.85 

Fit  Ltd  Com  . 

0  60 

Do  A 

0.04 

Flash  Fasteners  . 

8.97 

3,i0 

Ford  'A'  . 

8.97 

3.50 

Do  ’B’  . 

General  Motors 

1.32 

I. no 

Gen  Steel  Wares 

3.22 

3.00 

Penmans  Ltd 

R.T 

40'i 

.50 

5.94 

l.JU 

6.00 

Do  old 

147 

99 

113 

5  21 

4.18 

0.79d 

Renfrew  Textiles 

A 

3.00 

3X0 

7.40 

0.86d 

2.28 

2.00 

Riverside  Silk  A 

,30 

21  27 

1.91d 

1  0.42 

2.00 

Do  B’ 

15 

6 

6 

60.89 

i  0.4Id 

0.10 

Robinson  Cot 

16*2 

4 

4'i 

2.22 

60. H9 

'  3.68 

1.40 

Si’.knit  Ltd  Com 

.34 

18  21 

6.66 

6.49 

1  17.72 

2.00 

Do  Pret. 

37 

34 

i'4 

5.88 

5.27 

0.75d 

I  1.24 

1.00 

Tooke  Bros 
Wabasso  Cotton. 

*2 

2.534 

3 

15 

17 

5.38 

0.88 

12.24 

!  22.82 

5.50 

Weslev  K  old 

90 

70 

78A 

5.23 

1.00 

Woods  Mte 

41 

25  30 

8.34 

11  26 

i  0.61 

1.20 

Wool  Combing 

2.3 

to 

10 

16.00 

33.35 

j  0..56d 

0.40 

York  Knitting  'A' 

6 

4.50 

4*2 

8.bd 

1.43 

1  0.07d 

Do  B’ 

1.25  l*/2 

2.27 

5.60 

2.25 

2.08 

2.00 

2.48 

1.00 

11.76 

4.75 

11.76 

4.00 

2.19 

1.60 

0.19 

1.76 

2.00 

1.48 

0.60 

22.44 

5.00 

027 

0.80 

3.19 

16.56 

2.56d 

0.39d 

1.30 

1,20 

18.87 

5.50 

18.87 

5.00 

16  22 

2  40 

1  80 

1.20 

0.55 

1.00 

Do  pfd  106 

Greening  Wire  6’, 

Hann  Brass  Com  16', 
Do  A  15', 

Hamilton  Bridge  19’, 
Hayes  Steel  ....  41 

Ingersoll-Mach  ..  9’, 

Inglis  John  ...  18', 

Inter  Metals  ‘A’..  52 

Do  ofd  .  103', 

Kelvinator  18 

McKinnon  Struct  33 
Do  ofd  ...  92 

Massey -Harris  ..  IS'., 

Ma.xwell  Ltd  ....  7 

Mitchell  Robt  ..  .38', 

Mtl  Locomotive  19', 
Morrison  Bros  10 

Mountroy  Metals  ll'i 
National  Stl  Car  323, 
Niagara  Wire  . .  35 

Ont  Steel  Com  19 
Do  otd  . .  140 

Page  Hersey  .  .  75 

Pressed  Metals  22'i 
Reynolds-Cov  ‘A’  25 

PL  Robertsn  Mfg  75 
Russell  Indus  27 

Sangamo  Co  19 

Sarnia  Bridge  ..  15 

N  Slater  Co  . .  41 

Steel  Co  of  Can  .37 
Do  ofd  37 

Stowell  Screw  ‘A’  23 

Do  -B’  11 

Toronto  Iron  Com  19 
Do  A’  18', 

United  Steel  .  .  12' » 

vVaterous  Comm  8', 
Waterous  “A"  12 

Westeel  Products  23'i 


Ang.-Cno.  Tel.Pfd  44 
Bell  Telephone  41 
Brazilian  13 

BC  Electric  Pfd.  101 

Do  Pfd  .  90 

BC  Power  'A‘  . .  34 

Do  ‘B-  ...  8 

BC  Telephone  35 
Can  Nor  Power  12 
Cdn.  Utfl.  Pfd  IOC 
Consumers  Gas  15' 
East  Kooten  Com  10 
Do  Pfd  89 

Foreign  Pwr  Sec  85 
Do  ofd  30 

Gatineau  Power  20 
Do  1st  pfd  .  Ill' 

Do  2nd  ofd  .  109 

Inter  Power  .  101 

Inter  Utils  Com  30 
Do  ofd  33 

interprov  Utilities  390 
Jamaica  Com  . .  13 

Do  otd  103 


32 

92 

15',  32 

88  90 

5.56 

15‘:i 

10  10 

6.00 

7 

53;  6 

16.66 

.38*3 

28  33'* 

5.19 

19*3 

14  14'* 

5.52 

10 

ll’a 

3..50  7'* 

7  9'* 

6.32 

24'*  26 

7.69 

’35 

21  .33' 4 

6.02 

19 

15'*  18'* 

5.41 

140 

128  1.35A 

5.18 

75 

493,  71 

3,52 

22*2 

9'*  9';, 

10.51 

2.5 

143;  1414 

4,16 

75 

47  48 

4.16 

27 

I9'i  243; 

4.04 

To 

13  14 

7.14 

15 

9'i  14'* 

6.21 

4! 

.33  36 

5.00 

.37 

28'*  33 

3.34 

.37 

29  r.'234 

3.36 

23 

1934  21 '4 

7.06 

M 

19 

7  11 

I2'i  16'* 

6.67 

18*4 

13'*  16', 

6.83 

12', 

834  12'4 

5.72 

8*3 

5  8'4 

4.85 

12 

9  11 

7.28 

23*i 

16  22'* 

6.00 

itCl  RITIRS 

44*4  .36  40 

5.63 

41’, 

34’,  383* 

5.17 

1.33, 

93,  93, 

10.65 

101 

87  8914 

5.29 

90 

75  76'* 

5  23 

34'* 

28'4  34'* 

4.64 

8 

35 

4.10  734 

32  .3414 

5.81 

12’* 

9  1.3 

4.62 

IOC* 

95  100 A 

5.00 

15’* 

123*  uij 

5.52 

10'* 

5  6 

89 

55  75 

85 

20  40 

CONSTRUCTION  SECURITIES 

10  Brant  Root  1534  11 

10  Building  Prods  36',  .30', 

10  C  Cement  Com  98  533, 

10  Do  ofd  29’,  25' 2 

Can.  C.C.  Stone  8  5', 

10  Can  Floor  B  16',  11 

[5  Can  Varnish  Pfd  18  12'i 

0  Cdn  Dredge  .583,  27', 

!5  Dom  Tar  Com  49’ii  30’, 

0  Do  ofd  22',,  19 

iO  Foundation  Co.  15",,  10  . 

0  Gyosum  Lime  .34  21  "4 

0  Imp  Varnish  20  16 

Int  Paints  Com  16'4  6 

0  Do  otc  28  23’4 

5  Milton  Brick  Co  210  150 

10  Nat  Sew  Pipe  ‘A’  .57  .32 

10  Serf  &  Co  'A  15', 4  12 

5  Sherwin-Wlms  .30  lO'i 

0  Do  ofd  150  127 

Standard  Clay  in  7 

10  Stand  Pav’g  Com  18  1234 

7',',  Do  ofd  36  36 

MILLING  &  GRAIN  SECURITIES 

5  Collingwd  Term  12’i  10' i 

0  Co  ofd  .  19  10 

Federal  Gr  ‘A’  .  18'L>  111, 

9  iCo  pfd  .  3534  22 

0  Intel  Mlg  Old  102 ',7  85 

0  Lake  of  Woods  .38  27’, 

8  Do  ofd  •  •  156  132 

0  Maple  Lf  Mill  19  7’, 

0  Do  Prel.  89  82 

4  Midland  &  Pac  2.5',  S'l 

0  McCabe  Gr  ‘A’  .  12'i  10 

0  Do  'B  12  9’, 

0  Ogilvie  Flour  .  36 'i  21 

0  Do  pfd  .  163  141 

Pur  Floui  Com  ll'i  6', 

Reliance  Grain  2.00  ..30 

St  Law  Flour  343,  is 

D  Do  ofd  125  103 

5  Tor  Elevat  .  17  11', 

Western  Grain  1.00  .85 


B  Can  National 
Cdn  Bk  of  Com 
Dominion  Bank 
Imperial  Bank 
Bk  of  .Montreal 
Bank  of  .N  .S 
Royal  Bank 
Bank  of  Toronto 


Div.*  1951-52  1951-52  Curr  Yld 

High  Low  Price  Vc 

INVESTMENT  SECURITIES 
0.60  Argus  Corp  15',  914  1214  4.71 

4.50  Do  pfd  92  75  80  .3.6.3 

l.i9',i  Cdn  Gen  Inv  26  20’,  25  4.78 

10.70  Cdn  Gen  Sc  8.5',  60  78',  1.169 

0.40  Cdn  Ini  inv  Trust  14  10  10  4.M 

5.00  Do  ptd  90  80  82  5.49 

Cdn  P&P  Inv  8  3  3.55 

Cons  Divs  Secs.  200  65  ICO  .. 

1.50  Do  ofd  .10  22',  25',  5.89 

14.60  Dom  &  Ang  Com  210  151,  . 

5.00  Do  Pret  .100  95  . 

Dom  Scot  Inv  ..  IS'.j  9'ii  12 

2.50  Do  Pfd  48',  40  43",  .5.3I  ; 

1.00  Economic  Inv  Tr  271,  22  25',  3.92 

0.25  Hydro-Elei  Sc  5',  3.75  4.40  5.68 

1.50  Invest  Foundation  .30  18'',  28 '4  3.56 

3.00  Do  ofo  .52  491,  52  5.77 

0.15  London  Cdn  Inv  3.50  2.60  3.20  4.68 

0.36  Third  Cdn  G  In  5'',  4.25  4.90  7.34 

1.50  Unit  Coro  ‘A  .30  25  2B',4  5.66 

2.40  Do  ‘B’  46  331,  46  3.22 

FOODSTUFF  SECUKIITES 
0.50  Acadia  Atl  Com  81,  5  6  8.3.3  j 

1.20  Do  A  21  16',  1614  7.17  I 

5.00  Do  Pfd  105  943,  98  5.10 

Blue  Ribbon  Com  28  10  14  ' 

2.50  Do  pfd  .  58  41',  43  3.82  ■ 

1.09  Bowes  Co  ‘S'  60  4.3  .  I 

0.75  B.C.  Packers  ‘A  22  10'4  1.31,  5.45 

0.70  Do  B  21  9',  10  7.00  j 

S.OO  Burns  &  Co  'A'  50  27',  42'/,  7.06  | 

a.OO  Do  B  4.3  26  23',  6.78  ! 

0.10  Can  Bread  Com  4.75  2.50  3.25  .3  08  i 

2  50  Do  “A"  56  46  50  5.00 

1.00  Can  Dom  Sugar  23  17  17  5.83 

1.50  Can  Packers  'A'  45  .32  .341,  4.35 

1.50  Do  B  .39  2514  29',  5.13 

2  Can  Starch  40  26  37  6.76 

1.00  Canada  Vinegar..  15',  III,  14',  6.90 

0.50  Cdn  Bakeries  13',  8  I,3'4  .3.70 

2  00  Cdn  Canners  .34',  24’,  31  6.45 

Cdn  Food  Com  4. CO  2.50  3.15 

Do  A  .  9  4.50  5'/, 

1.50  Do  ofd  .  70  50  50  9.00 

8.20  Cdn  Salt  .  8',  5  Bl,  2.96 

8.50  Catelli  A'  .  18  12  18  2.30 

l.OO  Do  B  2,3'4  16  23',  4.25 

Cons  Bakeries  10  6*,  8.58 

2.75  David  &  Frere  ‘A'  41  .30  .38',j  7.14 

3.50  Do  'B'  67  48  SOA  1.00 

Dom  Dairies  Com  8  4  3  ..  .  I 

Do  Pfd  22  10  I2'i  ..  .  1 

1.04  F.staoruuks  ol  28  18  18  5.78  | 

1.50  Fanny  Farmer  .  .3.33,  22' 4  25  6.00  I 

8.10  Gen  Bakeries  ..  4.75  2.30  4.65  2.38 

3.40  Hun’s  Lta  A”  814  5'4  8  5.00 

>.40  Hunts  Ltd  B’’  8  5'4  8  5.00 

3  90  Inter-Citv  BakV  16  1234  14  6.43 

1.80  Laura  Secord  15',  12',  14  5.71 

1.00  Lownev  W  M  IB",  II  >,  1414  6.73  , 

5.00  Manitoba  Sug  Pfd  109’,  97',,  102  5.89 

1.10  Mt  Hoval  Rice  M  18',  10  11  11.00 

1.75  Quinte  Milk  A  12  8'.4  8',  8.8.3 

1.15  Do  'B'  3.50  2.50  2.50  6.00 

.00  Shirritf  s  pfd  20',  19  19  5.26 

1.60  Silverwd  Dair  ‘A  10',  8',  9*4  6.24 

1.30  Do  'B’ .  8',  6  7',  4.20 

)..50  Tip  Top  Cnrs  .  7",  5  6  8.33 

1.50  Viau  Ltd  53  42  . 

.00  Weston  Geo  ...  28',  20  26',  3.77 

.50  Do  ptd  .  104  89',  9.3'.,  4.82  | 

.15  Wilsil  Limited  22  16  18  6.33  !  J 

MERUHANIIISING  SECURITIES 

.60  Agnew-Surpass  12  8',  8',  7.28 

.60  Ashdown-Hde  A  17  8',  8',  7.28 

.65  Do.  "B"  .  193,  151,  19'a  5.13 

.60  Auto  Elec  Com  17',  6  7',  8.00 

60  Do  A  10  3',  61,  8.89 

Belgium  Sirs  Com  9  5  8 

.00  Do  ofd  17  1.334  13', A  7.40 

.30  Can  Sy  4'/,  pfd  99’,  9.3  98',  4.57 

,00  Do  0%  ofd  102  9734  93  5,10 

.70  Cdn  Tire  Com  . .  47  23  25  6.79 

.00  Do  ofd  ....  1914  13  1914  5.06 

.80  Cassid.v’s  Com  ..  14  5.78  12  6.53 

I'O  Do  otd  ....  117  93 '4  95  7.37 

Cochrane-Dnl  .  20  12  13', 

,80  Do  ’A'  21  15  20  4.00 

20  Do  Did  26  13  18',  6.49 

,50  Dominion  Stores  14',  9’4  13',  3.77 

.75  Freiman  A  J  12  8  11  6.82 

.30  Do  pfd  .  95'4  80  86  5.23 

.50  Gord  Mackay  ‘A  9’,  7>',  8  6.25 

00  Do  'B'  17  11  11  9.09 

.00  Grftn  &  Co  ‘A’  19  IH'4  17  5.88 

.60  Grand  &  Toy  .30  15  17' 4  3.43 

Holt.  Rentr  Com  35  25  . 

Do  Pfd  1.25  1.25  . 

.00  Legare.  Pfd  .  21  15  15  1.3..33  I 

60  Lewis  Bros  12  7  9',  6.32  I 

Lindsav  CW  Com  10  10  10  .  i 

00  Do  ofd  ....  110  75  100  4.00 

25  Loblaw  ‘A’  .  37  29  •  37  .3.39  , 

25  Do  -B'  .  38  .30  .38  3.29 

25  Mitcnell  J  S  .  40  29',  .35  3.57 

75  Morgan  H  of  10.31,  941,  94 '4  5.02 


Earn 

Per 

Dlv.» 

1951-52  1951-52  Curr. 

Share 

0.73 

1.00 

Unit  Distillers  . . 

High  Low  Price 
.30  20  26A 

5.4.') 

4.00 

Walker.  G.H . 

60'4  4114 

4414 

i.87 

1.00 

W  Can  Uieweries 

Id  14 

14 

2.28 

1.00 

TRUST  COMPANIES 

Chartered  Truat  35  26 

28 

10.51 

5.00 

Cruwn  Trust 

1,30  1.06 

1.09' a 

0.94 

0.35 

Guaranty  Trust 

1314  1214 

13 

1.40 

1.20 

Nauonai  Trust 

.301*  25 

2614 

2.31 

1.20 

Sterling  Trust 

.30  25 

26'* 

1.89 

1.40 

Tor  Gen  Trust 

30  27 

28 

CANADIAN  ACTIVE  BOND  PRICES 

Supplied  by  Royal  Securities  Ltd. 

fClosing  Quotations,  I  Municipal  Bonds  Dom  Tar  5/67  .  100  103 

Dec.  1,  1952  C’town  4'/,/69  97  . Drvrien  981'  101 

Government  ol  Canada  Halifax  3 '4/65  85  . EB  Eddy  st'j/ee  90 '*  94 

Bonds  I  Hull  3,2/63  .v,  „  EB  Eddy  4/68  9  5  98 

Rate  Maturity  Bid  Asked  LevU^„5/54^.^^1^^^^^  .  97  100 

114%  Mar  1/53  99'',  100  Montreal  3/60..  88'4 . *ed  Gr  4/66  .  M 

27,  Nov  1/53  98’i,  9934  Montreal  .3/64..  84  . gS  'Va'-  3  ,,/70  89  93 

2%  Dec  15/54  97V,  98  Montreal  .3/70  •  •  •  •  S 

■iC'S'c  July  1/56  9614  97  Quebec  3>',/64  88  ....  '’i’^67  97',  100 

37b  Nov  1/56  99  9914  St  Boniface  0*1  ”7,9  «  M 

9?i'  StJohn'tli/ll  moo . Ind  Ac°tSp’%9  89  ®92 

Z%  Jan  l/o9  So*.®  ^**8  ^  . MrP-Fr  d  ’/Tt  RS  rai 

‘’fTp"  IT2  If?-'  9l/^™n^orv«  i  65  ■■  M  Lf/f  314/63  H  9?' 

i  f  4/54  99  00  . M-Harris  3/66  .  86  89 


ibi?  Fed  Gr  4/66  .91  94 

M  . GS  War  3'/2/70  8  9  93 

. H  Smith  4'/,/61  100  103 

M  Irv  Oil  514/67  97 V,  100 

■•••  Imp  Oil  C/69  85  88 

f)  Imp  Tob  3/70  .  84  88 

02  00  . I"*!  Accep  4/69  89  92 


Feb  1/62  9414  gS'b'Vancouver  5/65  99 
Oct  1/63  <6314  9414  Westmo'ht  4/54  99.00 


LOAN  COMPANIES 

Cai.  Perm  Mtge  53  4.3  48'., 

Hrn  &  Er  Mtge  1.45  1.10  1.11', 

Ontario  Loan  1.36  1.0314  1.0!) 

Toronto  Mtge  1.17  .99  1.0214 

OIL  &  RUBBER  SECURITIES 

Andian  National  I8’4  7  9* 

BA  Oil  261,  1914  10', 

Cdn  Oil  Com  (n)  1414  14  14’, 


3'/,%  June  1/66  96'*  97'*  Windsor  3''2/75  79.00  83.00|M-H|tris  5/67  100  103 

I’’  Sr*  Sept  1/66  9314  9414  Winnip'g  4'/,/66  103  9^'* 

»  00  214%  June  15/68  8914  9014  Corporation  Bonds  'pfton  314/68  92 


Government  of  Canada 


Convertibles  or  with 
Warrants 


5  33  Guaranteed 

4;.59  CNR  214/67  ...  88 

5.37 1  CNR  3/59  .  94 

CNR  3/66  .  92 

,  1  CNR  214/71  .  .  88 

\  CNR  414/56  ...  102 
2-61  I  CNR  4 14/57  .103 


Penman  314/68  89 

Price  314/66  92 

ed  Abitibi  414/61  9714  9914  ^ 

88  90  Ajax  Pete  5/62  961,  99  “r®  4/ at 

9414  9614  Atlas  Steel  5/67  ..  109  I®**  2o  2, 

921'!  941'!  Barvue  M  5/56  95  98  I^C  Brw  4I4/65  92  95 

88  90  BA  Oil  314/61  10814  111  14'Publlc  Utility: 

0214  BA  Oil  314/62  10014  10214 'Aval  31'2/6b  .  91 

03  Braz  Tr  4I2/71  8514  86',4IBeIl  Tel  3/77  .  81  84 

BC  Forest  5/62  9414  9614'BelI  Tel  314/73  85  88 

lonos  CanBrew  414/61  95  9714  Braz  Tr  414/68  8314  86 

86  89  CPR  314/66  ...  IOII4  10314  BC  Elec  314/66  88  91 

02  CPR  314/70  ...  126  .  BC  Elec  314/75  85  83 


8.00  Do  6%  Ota  .  1..35  1.35  1.45 

5.00  Do  5%  ofd  ...  1.02  .9514  l-OO 

4.00  Do  4%  pfd  ...  90  75  82 '4 

2.10  Dom  Oilcloth  42  32'4  321, 

4.00  Goodyear  Com  105  88  93 

2.00  Do  ptd  .52',  46  46'4 

0.65  Imperial  Oil  Ltd  45  271,  .85 

1.00  Inter  Petroleum  .893,  13  25', 

1.00  McColl-Front  ...  45'4  18’,  86 

4.00  Do  Old  99  80  86 '4 

0.1714  North  Star  Oil  8  6'4  7', 

0.26  Rovalite  Oil  2014  12'4  15'4 

1.40  Stuart  Oil  pfd  ..  20'4  14'4  19'i 

0.60  Supertest  Pete  18’,  131,  14 

5.00  Do  pfd  .  1.02  .95  1.01 

1.20  Vicerov  Mfg  27  10  121, 

TRANSPORTATION  SECURTnUS 
1.00  Can  SS  Com  78'4  241,  78'4 

2.50  Do  ofd  .52'4  4.8’,  48 

1.'’5  Can  Pac  Rly  .  40  251,  3214 

MINING  &  metallurgical  SECUIUTIEb 
1.00  Alumin  Com  (n)  52'4  47  51 

1.00  Do  old  26',  2214  2314 

G  70  Asbestos  Corp  27  21",  25 

2.00  Cons  Min  &  Smlf  42’4  301,  .8314 

1.50  Dom  Coal  old  2.8',  1214  I214 

1  Dom  Magnesium  15’,  10  10 

0.50  Gl  West  Coal  'A  12  7  914 

1  0.50  Do  B’  12  6  9 

i  2.00  Intercol  Coal  57  28  .85 

8.00  Do  pfd  .  120  98  I05A 

0.03  Inter  (.oal  &  Coke  12.5  29 

2.60  Inter  Nickel  4814  35',  423, 

7.00  Do  pfd  145  126',  131 

4.00  Noranda  Mines  86'4  69  7414 

MISCELLANEOUS  SECURITIES 
I  Acme  Glove  12',  6  6 

5.50  Ault  &  W’berg  1.06  1.00 

0.60  Auto  Fabric  'A'  I’,  4.80  5'4 

0.50  Do  B  6'4  2.00  2.00 

Barcelona  Tract  2.90  1,00  1.00 

1.00  Brant  Cord  ‘A’  ..  1714  15'4  1614 

Do  'B'  ,  16',  10  10 

0.30  BA  Bank  Note  17',  12  14'4 

Burnett  ..  6  3.40  4.00 

0  40  Can  Foils  Com  10’,  6  8', 

1.11  Do  'A'  .  18  11’,  16', 

Can  Chem  &  CeU  1514  18',  I834 

1.00  Cdn  Industries  51  .82  .89'4 

7.00  Do  Did  1.80  1.41  1.48 

1.00  Cdn  Wallpapr  'A  16  8',  8', 

1.00  Do  'B'  17  9  93, 

Claude  Neon  ‘A*  4.00  1..50  4 

Do  ‘B’  4.25  .80  4.25 

Do  old  .86  27  34 

1.00  Cons  Lithograph  1814  8  914 

4  .065  Cons  Press  ‘A'  13'4  414  5'4 

Do  'B'  3.00  1.50  2.00 

1.50  Consumrs  Glass  .8014  20  22 

0.60  Cram  R  L  141,  10  12 

4.00  Crows  Nest  P  Cl  75  5.8',  69'4 

1.50  Davis  Leather  'A'  IB'4  18'4  I634 

Do  'B'  10*4  4  4.50 

1.00  De  Havilland  85  .88  6914/ 

2.85  Dom  Glad'S  Com  80  48 '4  60 

1.40  Do  Did  8514  28  .81 

4,00  Dominion  Square  75  60  66'4 

Dm  &  Mdg  6  1.03  1.10 

Do  A  13'4  3.25  3.40 

1.00  Eastern  The  22',  20  22A 

1.60  Electrolux  Corp  1614  121,  181, 

0.60  Equitable  Life  17’4  10  18 

IJJO  Famous  Plavera  IS',  15',  18'4 

Fleet  Mlg  3.10  .90  .90 

0.50  General  Dynamic  40  25' 4  4n 

0.75  General  Prod  'A'  50  .89  4n'4 

0.75  Do  B’  45  4114  411, 

Gt  West  Felt  5' 4  2.50  5 

0.50  Do  ofd  8',  4.25  5 

2.00  Gt  West  Saddlery  2934  14',  25 

0.50  Hartz  J  F  'A'  9',  7',  8 

0.63  Hldn  Mfg  'A'  ..  8  6  7 


Provincial  Bonds 


,9314  1  00  3.00  Br  Col  3/69  86 

75  82  4A  4.85  Br  Col  414/57  .  102 

32'4  321,  6.46  yjan  214/65  ,  831 

88  93  4.30  Man  3/67  ....  851 

46  46'4  f30  Man  4/62  .  981 

271,  .85  1.03  MB  41461  ...  .  98 

1.8  25',  3.96  mb  314/57  _  94 

18’,  86  2.77  mb  3/59  .  89 

80  86'',  4.62  mb  314/60  _  87 

6'4  7'a  2.,8.8  nB  214/66  ....  81 

12'4  15'*  10.8  mb  4/63  .  92 

14 '4  19'a  7.18  mB  3/64  .  83 

131,  14  4.29  mb  314/65  .  87 


Dom  Tex  4/66  98  101  Gatin  Pr  31'4/70  89  92 

96  Gt  Plains  2/65  101  .  G  L  Pap  314/69  85  8 

92  Gen  Pet  414/66  103  108  L  St  L  P  414/58  93 

90  Int  Pipe  4/70  390  400  Mex  L&P  5/75  65  68 

Jupiter  O  5/67  99  103  Mar  Elec  41'2/56  9814  . 

95  iKrov  Oils  5/67  95  98  MacLar  Q  3/69  84  88 

86  IN  Sup  O  5/64  93  96  Mtl  Tram  3/53  9914  10014 

90  ,Pow  Cp  41',/68  109  112  Mtl  Tram  5/55  99  10014 

98  TraderFin  4/65  138  IMtlTram  41',/55  99  100 

ariilTrad  Fin  414/67  ..  .125  NfldLHP  .8i.'../.86  88 


4.93  NS  3/56  . 

O-OliNS  214/66  .. 

'  NS  3/58  . 

,  j  NS  3/67  . 

io?  NS  3/68  .... 

ni  Nfld  414/64  .. 

4/61  .. 

,  Ont  3/77 
1.96 1  Ont  HEI  4/67 
4.28  Ont  H  214/68 
2.80  Ont  Hy  3/70 
6.02  Ont  Hy  3/73 
12.00  PEI  3/58 

PEI  21,/61  ... 
.3.26  PEI  3l,/61  .. 

3..33  PEI  3/63  ... 

5.72  Que  3/60  .  .  . 
7  62  QlJC  3/62  ... 

;  Que  3/63  .... 
6.13,  Que  3/70 
.3  34  Que  Hy  4/62 
5.35,  QMC  31'4/60 
QMC  3/62 
Q.MC  214/64  . . 
..  ,  i  QMC  3/66 
I  Sask  5/58 
inioolSask  314/65 
25.001  Sask  314/68 


8414  87V4n'''®''  ^*u  ‘>'■2/67  .. 
9314  9614  Sup'test  P  4/70  95 
86  88l4|Tr  Emp  O  5/66  97 

86  881,|Triad  O  414/67  100 


125  NfldLHP  31-4/58  88 

99  N  Que  Pr  41'a/67  91  94 

101  Pow  Cp  314/67  8714  8914 

104  Que  Poiv  3/62  90  93 


9914  1  0014  WC  Brew  5/67  99  102  iSask  Piles  5/72  100  103 


all* 

0734  QQs^lAoitibi  Sl'a/S?  95 
85  87  (A  A  Sug  314/65  87 


Shawinig  3/61  92  94 

Shawin  31'2/70  9014  9314 

Shawinig  3/71.  86  89 

Shawin  314/73.  -9014  9314 


n  oug  oia/oj  ai  'snawin  314/73.  -9014  9314 

Algoma  5/59  .  134  137  |St  M  Pr  31-4/70  89  92 

Alumin  314/71  9014  9214'winn  El  314/71  90  93 


9.1  96  I  Bo  water  314/68  87  90 

90  93  Br  Hend  4/61  88  » .  „  ,04,' 

BC  f'^/4/61^®®  86  ll  ^ur  Ts/m' 76'* 

Q-  *^Burn^  4/63*^  9*3^  96^  ^''2/68  82 

9314  9a1,  .Burns  4/ej  .93  96  Bloor  S  G  4/67  93 

9214  9414  Can  Brew  4/69  89  92  Deer  P  A  4/59  91 

911,  9314|C  Cann  314/70  “3  96  DomSquar  4/69  94 

8314  !l0l4!C  Chem  5''4/71  961,  9914  H  LaSalle  5/60  681f 

9814  9914  Can  Oil  314/62  90  93  iLinton  A  5/591011; 


iCan  Oil  314/64  91  94  .LordNel  H  4/67  76’ 

C  S'ship  314/57  96  .  Mtl  Apt  41f./64  91 

C  S'ship  4/66  9414  9714  Mtl  Apt  414/54  95 

Col  Close  5/68  98  10014  Ram  P  Apt  5/61  98 

C'kshutt  41-4/65  93  97  Win  C  Apt  4/56  91 

IConsPap  314/67  97  9914'YorkAG  414/59  8a 


C’kshutt  414/65  93 
IConsPap  314/67  97 


D  Stores  5/72  ..  100  10214  Ry  Ex  Bid  3/59  99 


UNLISTED  SECURITIES 


(Supplied  by  Kippen  &  Co.  Inc.) 
Bid  Asked 


(C)osing  quotations.  Dec.  9,  1952) 


,  Alg  C  HB  com  18  19  Crown  Life  400 

J’jolAng  CTA  com  IOI4  111',  Cuban  Can  Sug  8 
],-7g!  Beauhar  LH&P  22  25  Detroif  I  Bridge  22 


in’g;:  I  Beauhar  Pr  Cp  5 
'  BC  Sugar  100 
i  Brinton  Pet  C  55 
Brit  Am  Assce  88 
in'i-,  Brockville  Tr  60 


Dom  C  Gen  In  24.5 
Dover  Indus  8 
Eastern  Trust  19 
Emp  Life  25  pf  17 
Essex  Pack  com  I 


12.63  l^^^n  Invest  Fd  6.39  6.45  lExcelsior  Life  105 


Can  Life  7314 

fi'8'>  Gan  Mot  Lamp  17 
.tIo.T  Gan  Indemnity  20 
,,  78  Can  Fire  Insur  21 


Galt  Brass  com  37 


...  Mont  C&D  S  B  43 
....  McArthurCh  cm  314 
21  [McCarthy  Mil  A  5 
.  .1  Do  B  1 

9  IN  Life  As  25' 4  p  64 
21  N  Brun  'Tel  com  11 

19  Nova  S  Trust  19 

2  Oland  Brew  A  12 
Do  B  11 

Ont  Tobacco  pf  6 


19  Goderich  Elev  161,  1814  Pellcr  Brew  com  2 
GB  &  C  Inv  com  2',  31,  Provin  Bank  15 


Gt  Plains  D  com  614 


gjg  Can  Super  Oil  1014  1114  Gl  West  Life  600 


,50  I CWN  Gas  com  68 

fi9l4A  inJ  Cawtha  ApLs  U  26', 


. . .  ..Guar  Co  N  360 
_  ...  Guard  Real  pf  411, 

4.75  A  W  Chase  Un  49  52  Halifax  Insur  9 

4.52  Colonial  Steam  160  .  .;Hud  Bay  Co  11 

6.04  Commer  Life  10  12  jlmperial'  Life  37 

, .  Comm  Internal  5.10  5.25  Ingram&Bell  p  102 
Confed  Life  465  ....  Inter  Holdings  IE 

4.53  Cons  Theatre  A  514  .  .  .iLaprair  Co  com  13 

11.95  Do  B  2'4  Do  pfd  80 

4.62  Continent  Life  521,  _ Lon&C  Inv  A  p  30 

6.58  Cooksville  C  A  14  17  Manufact  Life  485 


71,  Ritchie  C  S  pf  8  9 

. . . .  Robin  J&W  pf  33 
....  Sawyer  •  Massey  2 
.  .  .  .  Seiberling  R  cm  9  101 

10  S’herb  Tr  Co  140 
12  Sov  Life  25';b  pf  62  6.5 

40  Std  Fuel  414  pf  3414  37 
..Stan  Ltd  A  11  13 


Inter  Holdings  1114  13  Sun  Life  Assce  146 

.Laprair  Co  com  13  16  Tor  Gen  Ins  8 

I  Do  pfd  80  ...  Tor  Lon  Ihv  1 14 


Do  B  10 

Do  $1,00  pfd  .60 


Do  pfd  80 

Lon&C  Inv  A  p  30 
Manufact  Life  485 
Map  LM  $I  pf  0.75 
Monarch  Life  142 


Unit  Stl  A  pf  24 
Waterloo  M  com  7 
West  Assce  cm  88 
Western  Life  27 


MUTUAL  FUNDS 


Supplied  by  .4.  M.  Kidder  &  Co 


Natl  Grocers  Com  16 


26>4A  4.53 
160  9.37 

481-4  4.97 

1214  6.40 

23  5.44 


07 

5  44  3.51 

5*6  “’"S 

0..6  J  ^2 
4.11 


Ind  Accept  Com 
Do  ofd 

Do  ofd  . 

Do  ofd  . 

Do  ofd  . 

Laur  Acc  ‘A’  . . 
Do  -B' 

Traders  Fin  'A' 

^  Do  ‘B 
*  Do  ofd 


1214 

10', 

12  6.25 

19 

in 

12  6  25 

18'L. 

1114 

17', 

2514 

22 

253,  5.44 

1021* 

85 

87  4.59 

.38 

2714 

32  5.00 

156 

ll-' 

138  5.08 

19 

71, 

8' 4  5.88 

80 

82 

86  5.82 

25 '4 

S'* 

10'*  3.80 

12' 4 

10 

12'4  4.80 

12 

91, 

36 '4 

21 

.'ll..  2.90 

163 

141 

145"  4.83 

11'* 

6', 

8 

2.00 

,30 

,30 

341, 

18 

125 

103 

120  5.00 

17 

11'* 

14'4  4.60 

1.00 

.85 

1.00  .  . 

RTTIES 

22 

19*2 

22  4,55 

2914 

24 

23'4  4.25 

.311* 

25*2 

28'*  4.21 

36', 

29*2 

321*  4.31 

32'* 

26 

291*  4.07 

46 

34 

.39  4.10 

.31'4 

25 

I'O  4.00 

43 

34^8 

40  4.00 

AMES 

27^4 

2514 

27 '4  ,,.50 

102 

94 

95  5.26 

92 

81'* 

82  5.18 

56*2 

41 

5614  3.52 

56 

31 

56  2.85 

9*2 

6 

91*  5.26 

4', 

8' 4  2.46 

47*4 

261* 

471,  4.23 

433; 

26'* 

4314  4.57 

98 

83’, 

86  3.23 

1.50  Do  ofd  281;  ; 

Ont  Bty  Com  .  35 

Do  old  ...  514 

0.25  Peoples’  Crdt  26 

1.00  Reitman’s  Com.  .30 

1.00  Do  ofd  .  21 'i  ] 

0.80  Robinson  L .  14 

1.00  Do  ’A’  .  16  1 

2.00  Simpsons  ‘A’  ....  49 

2.00  Do  ’B'  ....  47  ' 

4.50  Do  ofd  ...  104.15 

0.60  Stnlv  Brck  ‘A*  .  8', 

0.40  Do  ’B  .  S'-, 

0.80  Stedman  Bros.  .  18',  I 

1.60  Tamblyn  Ltd  .  .33  ' 

2.00  Do  ofd  50  4 

0.40  Tlr  P  &  C  Com  8'4 

0.30  Du  old  11’,  1 

0.90  Thrift  Stores  Ltd  l.i’b  ] 

0.60  Tio  Top  Tailors  27  I 

1.25  Virgin  Dare  Pfd  lllb  l 

1.00  Western  Grocers  .55  I 

2.00  Do  A’  35’4  .3 

1.40  Do  ofd  34  2 

6714  Zellers’  Common  17',  1 

1.50  Do  6%  Pfd  29  f 

1.25  Do  5%  Pfd  26',  5 

BEVERAGE  SECURITIES 

Blue  Top  Brew  25  1 

1.00  TG  Bright  Com  9', 

1.00  Do  ofd  28  1 

3.00  Can  Malting.  54  4 

1.50  Cdn  Brew  2114  1 

0.75  Chateau -Gal  Wne  12 

414d  Cinzano  A  75  2 

5V,%  Do  Ota 

Comm  Alcoh  Com  8  4.( 

Do  pfd  914 

0.75  Corovs  A’  ...  1714 

0.75  Do  B  1714 

2.00  Crown  ^  &  S  .391,  2 


2814  24'4  27'4 


Horner  F  W  ’A' 

in'4 

9'4 

103, 

Hotel  de  la  Salle 

15 

14 

15 

Humber  Shoe  . . 

18 

10'4 

12', 

Imperial  Tob  . . . 

13 

8*2 

934 

Do  6%  ofd  .... 

7','. 

0*4 

0^/4 

Do  4%  Dfd  . 

2.514 

22 

23*/4 

Inter  Bronze  Com 

1314 

D*2 

6 

Do  Dfd 

24 

161* 

1614 

Jobns-Manville  . . 

75 '4 

65 

7134 

I  Bid  Asked  ’Gr  Sec,  Steel 

*Aff  F  Inc  C  5.03  5.45. ’Inc  Investors 

4.32  •y\rner  Bus  Sh  4.02  4.351  Int-Am  Inves 


(Closing  quotations.  Dee.  9,  1952) 


ked  'Gr  Sec,  Steel  7.26  7.96  ‘Mass  Inv  Tr  19.87  21.48 

5.45. ’Inc  Investors  11.05  11.95  ♦  Do  Gr  Stk  18.01  19  47 

4.351  Int-Am  Inves  10.61  11.66  Mut  Acc  Fd  13  98  15.01 

7.87  Inv  Mut  of  C  6.30  6.80  Res  of  Can  .  5.65  6  21 


m  on  Balanced  Fd  16.26  17.87  Inv  Mut  of  C  6.30  6.80  Res  of  Can 

III.ZU  ’Boston  F  Inc  23.92  25.86  ’Key  Cus  B-1  26.38  27.59  Timed  Inv 

?  ’Bullock  Fd  24.43  26.67  ’  Do  B-2  . . .  24.43  26.65  ’Well  Fd  Ii 


Journal  Pub  ...  13 

Lambert  ’A’  13 

Do  ’B’  12 

Lang  &  Sons  17 

Langlev  Ltd  Com  100 
Do  Pfd  75 

Lawson  &  J  ’A'  221 

Do  ’B'  15 

M  Loews  Theatre  70 
Mailman  Common  171 
Do  Pfd  90 

Maple  Leaf  Grd  16 
L  McBrine  19 


■I  '*?  Can  Inv  Fund  6.23  6.841’  Do  B-3 

Canafund  Co  23.46  24.52  •  Do  B-4 

n  if,  Comw  Int  Cp  5.12  5.63  •  Do  K-1 

Corp  Invest.  5.64  6.13  •  Do  K-2 

’Dividend  Sh  1.94  2.13  ’  Do  S-1 

L  li  ’Eat  &  H  BF  32.30  34  53  •  Do  S-2 

’,7,  ’Fund  Inv  I  xd  20.05  21.57  •  Do  S-3 

‘  ’Gr  Sec.  Auto  8.22  9.01  ’  Do  S-4  ,  7.31 

•Gr  Sec,  Rail  8.54  9.36  Lever  Fd  xd  3.77 


6.30  6.80  Res  of  Can  .  5.65  6,21 

26.38  27.59  Timed  Inv  F  a4.50  b4.50 
24.43  26.65  ’Well  Fd  Inc  20.60  22.47 
11  27  12  30'  •'"'estment  Companies 
18!o1  19!65  *Ihd  Trust  Sh  2.24  2.35 

27  04  29  49  *NA  Tr  Sh  '55  5.51 

35!33  38;54  *  1956  ■  2.58 

18  63  20  32  Bn  Bond  &  S  16.00 
17.42  19'.01  ’U.S.  funds, 

7.31  7.99  a  Less  and  b  Plus  Stock 

3.77  4.14  Exchange  Commissions. 


Free  Market  Rates  of  Nan-Cammercial  Cash  Payments 

(Supplied  by  Guardian  Trust  Company) 

CURRENT  RATES  OF  FOREIGN  EXCHANGE  E.XPRESSED  IN  TERMS 
OF  U.S  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISE 


18  ■ 

3.33 

0.21 

OTO 

Mica  Co 

2.00 

.90 

1 .25  8.00 

15 1> 

8.07 

2.19 

Modern  Cont  Com 

20'* 

15  10.00 

46 

2.17 

1.00 

Do  A 

2014 

14 

13  6.66 

33 

6.06 

3.69 

2.00 

Monarch  Mfg. 

26 

15 

23  8  70 

28 '4 

4.91 

Mtl  Refrigerat’g 

37 

23 

27  5.56 

19 

3.35 

2.49 

1.10 

Moore  Cro  Com 

2914 

22 

2414  4.54 

2734 

5.41 

115  13 

7.00 

Do  A’ 

456 

352 

4r/5A  1  60 

25 

5.00 

115.13 

7.00 

Do  ’B’  . 

612 

523 

’28.78 

1  00 

Oo  old  . 

27 

24*4  4.12 

1.69 

0.30 

N  Drug&Chem 

11 

7 

93,  5.13 

Country  and 
Quotation. 

ARGENTINA  (per  ICO  pesos 
AUSTRALIA  (per  tA  I) 


BELGIUM  (per  100  francs  I 
BRAZIL  (per  ICO  cruzeiros) 


Dist-Seagrams  34 

21’a 

2514 

6!59 

0.06d 

1.00 

Dom  Malting  Com  .30 

25 

30 

3.34 

10  97 

7.00 

Do  pfd  . .  105 

981* 

1.21 

0.65 

Dow  Breweries  20 

13 

15 

1.21 

0.63 

Laoatf  Ltd  19H4 

12 

17'4 

5.72 

3.09 

0.80 

Melcners  Com  514 

4 

4'4 

0.41 

Do  ofd  ....  12'i 

91* 

10'4 

6.66 

27 .36 

5.50 

Do  ofd 

Nuclear  Enter 
Paul  Serv  Stores 
Photo  Engravers 
Seths  &  Co  Com 
Do  ofd 
Sheraton  A 
S’imon  Common 
Du  pfd 
Southam  Co 
Standard  Radio 
Stovel  Adv  Press 
Theat  Proo 
Trans  Television 
Tuckett  Top  ptd 
Unit  Amuse  ‘A’ 

Do  ‘B’  . 

Watson  J 
Windsor  Hotel 
Wood  G  H 


Molson  s  ’A 
Do  B 

Orange  Crush 
Shea's  Brew  A’ 
Do  B 
Sicks’  Brew 


EGYPT  (per  I  pound)  . 

:  EGYPTIAN  EXPORT  POUNDS  . 

6.56  FINLAND  ( markkaa  per  US  $1)  . 

4.62  FRANCE  (francs  per  US  $Ii  . 

5.10  GERMANY  (W.Zone)  p.  ICO  D. marks) 
GERMAN  SPERRMARKS  DEPOSITED 

HOLLAND  (per  100  guilders)  . 

5.26  I  HONG  KONG  (per  ICO  dollarsi  . 

5.06  INDIA  (per  100  rupees)  . 

5  71  ISRAEL  (per  1  pound)  . 

.  ITALY  ( lire  per  US  $1 )  . 

.  JAPAN  (yen  per  US  $ll  . 

NORWAY  (per  ICO  kronorl  . 

5.47  PAKISTAN  (per  ICO  rupees)  . 

6.75  PORTUGAL  (per  ICO  escudos)  . 

8  53  SOUTH  AFRICA  (per  I  pounci)  . 

6.40  SPAIN  (per  100  pesetas'  . 

...  SWEDEN  (per  100  kronor)  . 

d.6.1  URUGUAY  (per  lOO  pesos)  . 


Official 

Rate. 

U.S.  $  7.10 
2.24 
4.68 


FMK  232.50 
frs.  350.00 
23.80 

26  315 
17. ,50 
21.00 
1,40 
lire  624.75 
yen  360.00 
14.00 
30.225 
3.47 
2.80 
9.13 
19.3il 
42.35 


Market  Prices 
Bid.  Offered. 
4.70  4.99 


•  Dividends  are  cased  on  amounts  paid  during  1951  . 

'calendar  year  not  during  companies’  fiscal  year). 

T  Wnen  there  is  no  trading  during  the  week,  the  1 
current  price  is  the  "bid’  quotation  1 

A  Asked  quotation. 


CALGARY  OIL  QUOTATIONS 

Closing  Quotations  Dec.  9,  1932 

(Supplied  by  Jas  Kirbardsiin  &  Sons)  iQimtcd  in  cents) 


Mining  Market  Record 

Transactions  on  TORONTO  STOCK  EXCHANGE 

(Closing  quotations,  Dec.  9,  1952) 

High  Low  Close  Castle  2.70  2.46  2.3 


I  God  ’s  Lake  .6,5  ..57  .61  Madsen  1,84 

Goldale  .I8'i  .171,  18  Magnet  ‘  .09 

Goldcrest  .17',  .14  .151',  Malartic  1.9j 

iGold  Eagle  ,07  .G0>/a  .oeiiiMan  &  Ea^t  .031i 

jG  Arrow  .09  .08  .OSIalMaralgo  .04’i 

Gold  Man  3.25  2.89  2.95  Marbenor 

Goodfish  .031,  .03  .03  Marcus 

Grab  Bous  .40  .35',  .SS'.a'Msrtin 

Grandines  .32  .29  291,^  Matarrow 


I  Paymaster  ,82 
!  Penn-Cob  .21 
j  Perron  .55 

I  Pick  Crow  1.60 


Row  A  wts  .(M 


.041'*  Pioneer 
.11  Placer 


1.50  ,San  Ant 


Sheep  Cr  1.10 


41.00  40.00  40.25  Sherritt 


Hign  Low  Close  Cen  Leduc  3.10 


Acad  Uran  .17  .16  .16 

Akaitcho  1.20  1  08  1.14 

Am-Larder  .19  .18  .18 

Am  Nephe  .68  .65  65 

Am  YK  .28  241,  .24 

Anacon  2.40  2.19  2.30 

Anglo  Cdn  6.50  6.25  6.50 

Ang  Hur  13.00  12.12  12.50 

.^ng  Rouyn  .32  .32  ,32 

Ankeno  .26  .22  .22 

.^pex  Res  .05’,  .05  .05 

Aquarius  .09',,  09  .09 

Area  .26  .23  ’6 

Arjon  .09  .07 '4  .07 

Armistice  .08 'i  .07  .07 

Ascot  .90  .70  .70 

Athona  .15  .11  .12 

Atlas  Yk  .13  .II 'i  .13 
Atlin-Ruf  .07  .07  .07 

Au  belle  .07  .07  .07 

Aumaque  .14  .13  .14 

Aunor  3.15  2.80  2.90 

Bagamac  .21  .17  .17 

Bankficld  .06’,  .061*  .06 
Barnat  1.09  1.01  1.04 

Barvue  3.40  3.20  3.20 

Do  Warr  1.65  1.25  1.30 

Barymin  1.38  1.27  1.50 

Base  Metal  .25  .24  .24 

B-DUQ  ..58  ..53  .34 

Bellekeno  .41  .56  .38 

Belleterre  3.50  3.50  3.50 

Berens  .75  .75  .75 

Bevcourt  1.07  .92  .96 

Bibis  23  .20  J20 

Bidgood  .09  .06 'i  .06 

Bobjo  .17  .16  .16 

Bonville  .031*  .031'*  .03 

Bordulac  .16  .14  .16 

Boymar  .17  .12  .12 

Bralorne  5.25  4.80  4.93 

Brewis  08 1i  .07  .06 

Br«u  Reef  3.;05  2.99  3.00 

Buffadison  .13  .13  .13 

Buff  Ank  .70  .65  .65 

Buff  Cdn  .18  .17  .17 

Buff  RL  .05  .04 1i  .05 

Bulldog  .221i  .21 
Bunker  Hill  .09  J)6%  .07 


163;  Cent  Pat  .88 
]’]4  Cent  Pore  .25 
16  Centremaq  .15 
'cs  Cheskirk  .05' 
943;  Chestervill  20 
2  30  Chib  Expl  1.05 
6'50  Chimo  .45 

9  so  Chromium  3.10  ■ 
’m  Cit-Lar  08 
^  Cbalt  .55 

057-  Coch  Will  1.50 
ogi"  Copp  Man  .40 
■9c  Coldstream  .32 


Grail  Bous 

.40 

.351* 

.35' 

'1  Grandines 

.32 

.29 

29’ 

[Gulf  Lead 

.09’, 

.0814 

.08’ 

Gunnar 

1.72 

1.53 

1.56 

Gwillim 

.0314 

.0314 

.03' 

Halliwell 

.0214 

.02 

.021 

Hallnor 

3.23 

3.25 

3.25 

L^  '*  1.56 77.00  68.25  70.00 


.031i  Pow  Rou  L05 

.091'*  Preston  1.75 

•16  Pros  Air  1.74 

36  Que  Cop  .80 


.021'*  Tungsten  .18 
.07  :U  Mining  .16 
.04  lUAsbestos  2.79 
2.25  lUn  Keno  10.00 
1.05  Un  Lead  .40 
4.90  Upp  Can  1.7- 
7.85  iVan  Roi  07! 


iSilv  Miller  1.07 


1- ,.viCR.enzie  .-li  .mi  .00  ^  : 

i^McWatters  .08'i  .081i  081'* 


.88  Hallnor 
231!,  Harricana 
'la  Har  Hib 
'65  !  Harts  A 
,6  jHasaga 
j'63  [Headway 


iHeva 

^High  Bell 
ij.  Highridge 


’,91  Mindamar  3.45  3.30  3. 2d 

m  Do  V  T  3.00  3.00  3.00 

'na  Minda-Scot  .15  .09  .09 

u  Mng  Cor  1237  12.25  12.25 

67  Mylamaq  07 'i  .07'*  .07 

.13  'Negus  .20  .18  .19 

.09  NesLabine  1.74  1.33  1.55 

,0614  New  Alger  .1714  15  .16 

.48  New  Bid  .031*  .03’*  .03 

.031',. N  Br  Dom  2.15  2.05  2.0o 


Que  Man  1.30  1.12  1.25 

Queenston  .46  .42  ,42 

Quemont  17.25  16.00  16.50 
Quesabc  .061'*  .05I4  .06 


1.70  Sil  Stand 
■80  ISiscoe 
183i|Stadacona 
i’25  'Stan  well 
'49  Starratt 


1.01  1.05 

1.20  1.30 


iVentures  20.00  19.00  20.00 


Vicour 

Villbona 

Violamac 


.0311,  .04 

1.10  1.28 


07 '4  071,  Colomac  .03 

07  07  Coniagas  1.56 

70  70  Coniaurum  ,62 

II  12  A.stor  .09 

It';  15  Cordasun  .70 
67  'o?  C  Disco v  I  78 

07  07  Q  Guayana  .30 

13  14  .Cbh  Howey  .56 

2  80  2  90  .ConSmelt  33.00 


,033;  .03’*  .031*hosco 
l.a6  1.5s  1.06  'Hoyle 


'  ^2  Hollingcr  15.75  15.25  15,62  New  Cal  1.11 
""  Home  Oil  12.25  11.25  11.50  New  Delhi  .44 

•37.,  Horn  Y  K  .09  .08  .08’i:N  Dicken  3.59 


08’*  [N  Dicken  3.59 
.05  N  Goldvue  .43 


09  .09  ;  Quesabc  .06 

2.25  12.25  [  Radiore  .68 

.07',*  i  Ranwick  .12 

.18  .19  Red  Poplar  .10 

1.33  1.55  j  Reeves  2.99 

*3  -'S,,  !  Regcourt  .05 

.03’*  .031*  Rix  Athab  1.40 

2.05  2.O0  !  Roche  ,07 

1. 01  1.01  j  Rowan  Con  .20 

o’l?  Silv  .16 


Hoyle  2.75  2.60  2.60  N  Hugh  M  .11 

Hud  Bay  56.00  55.00  55.50  N  Jason  .051 


ConSmelt  33.00  30.37  31.50  [Island  M 
Con  Nichol  .13  .I2'4  .121'*| i.-tnife 


US  [Hugh  Pam  .43  .41  .43  |n  Laguerre  .09 

Tnd  Lake  .05  .0315  .031'*j  Newlund  .33 

1.70  [Inspiration  .3615  .35  .36  .New  Mar  04 

•47  TntNickel  42.50  41.87  41.87  ,n  Morrison  !l6 

.5.5  j  Do  Pr  128.00  128.00  128.00  Mosher  .59 


■6i  Tnd  Lake 


.55  I  Do  Pr  128.00  128.00  128.00 


(.35  3.45 

.36  .36 

.08  .08 

.06  .061 

.0815  J06 


:00  16;50  iie'**°y  . 

051;  .06  Stp  Rock  7.60 

..  Sturgeon  ,19 
.()0  .bo  sud  Cont  .12 

11  .11  Sullivan  2.85 

09  .Ogi'jiSurf  Inlet  .06 
75  2.75  [Sylvanite  1,59 

0434  .043i;Teck  Hugh  2.2C 
25  1.39  'Thom  Lund  O&li 

06  .06  iTombill  .23 

20  .20  [Torbrif  1  50 

1215  .16  [Tran  Emp  3.55 


Violamac  1.44  1.10  1.28 

WaiteAm  11.75  11.12  11.12 
Wekusko  .09  .09  .09 

W  Malar  .051-4  .04  .05 


..50  .bz  Wekusko  .09  .09 

.30  .30  w  Malar  .05''4  .04 

.0315  .031*  w  Ashley  .33  .30 

6.90  7.60  Wiltsey  .0815  .08 

.19  .19  Weedon  C  5t  .55 

12  .12  W  Tungstn  4.00  3.70 

2.75  2.80  Windward  .1C  .08 

.0515  •0515  Wingait  0415  -04 

1.36  1.43  Winora  .041*  .04 

2.15  2.15  'Wr  Harg  2.U  1.98 

.08  .08 15 [Yale  Lead  .33  .31 

.22  .23  lYellorex  09  .08 

1.45  1.45  'Yk  Bear  1.58  1.45 


15.75  15.37  15.59  Trans  Res 


.17  I  CURB 

.16  Bulolo  7.10  5.60  5.85 

2.65  [Coast  Cop  1.5?  1.55  1.55 

9.35  Pend  Ore  5.0C  4.85  5.00 

.38  (Yukon  Con  6C  .60  .61 

^  j  Montreal  Curb  Market 

on’m  Belle  Chib  .09  .09  ,09 

101',  C  Candego  ,28  .25  .28 

•,U'“iEmer  Mng  .30  .30  ,30 

‘  !Pen-Cobalt  .2(,  .16  .16 

jPershcourt  .25  .25  .25 

11.12  'Que  Smeltg  ,07  .07  .07 

•0?  [Weedon  Py  .58  ,  .56  ,56 

•^5  [Wendell  .37  .35  ,36 

Oils;- 

.55  'Ajax  Pete  1.20  1.1.3  1.1.3 

3.70  IC  South  11. 2z  10.75  11.25 
.08  Cent  Expl  5.35  5.25  5.30 

.041i  Gaspe  Oil  2.23  2.25  2.25 

.041*!Gen'l  Pete  7.9C  7.75  7.75 

1.98  I  Do  "A”  6.5.'  6.55  6.55 

.31  HuskyOil  11.5(i  11.50  11.50 
.08  !n  Pacalta  .09  .09  .09 

1.45  [Pan-West  .40  .35  ,35 

.45  Tor  Amer  .41  .40  .41 

,34  Westburne  .85  .85  .85 


I  Bid  Asked 

;Alb  Pac  28  30 

1  Altex  40  45 

!  Am  Led  38  42 


j  BaronsO  191*  21  Flank 


ked  I  Bid  Asked 

30  [East  Cr  81i  9 

45  lEmjay  71*  9'* 

42  Fed  P  670  680 


Bid  Asked'  Bid  Asked 

Kroy  153  155  Select  O  20  21 


I  Bata  36 
I  Blue  Cr  59 
I  Caimt  125 
!  Calnorth  36 
I  C  Decal  65 
I  Can  Atl  4.30 
I  Dalhous  21 
i  Del  Rio  250 


40  .Freehold  71* 
55  Gas  Ex  130 
128  Grease  61* 
40  ,  Hanna  9 
72  [High  Cr  48 
440  HighWd  19 
26  Jupiter  245 
255  ' Jet  45 


g'llLed  Cal  51 
680  j  Mercury  17 
23  .MicMac  38 
7*2  NBrDm  206 
134  I  Okalta  230 
71i  Pac  P  lO'a 
10  .Reality  16 
49  Renfrew  18 
23  'Roxana  17 
250  I  Roy  Can  16 
48  i$)Roy  151* 


36 

Long  )  f 

>  22 

26 

19 

[Share 

10 

11 

42 

Sunset 

32 

35 

203 

Spooner 

25 

27 

265 

!Spr  Cou 

8 

10 

101: 

i[Tr  Emp 

325 

335 

17 

T  Field 

9 

13 

21 

United 

116 

118 

20 

Vulcan 

45 

55 

17 

Warner 

1214 

13 

16 

W  Pot’h 

147 

1.50 

VANCOUVER  STOCK  EXCHANGE 

Supplies  by  Jas.  Richardson  &  Sons 
Closing  quotatiolis  for  shares  not  listed  elsewhere,  December  9,  1952) 


LISTED  STOCKS 


.33  .30  .30 

041',  .041'*  .041* 

.16  .091i  .11 


06’l  Q  Rochette  .16 
I  04  *  ^  Sannorm  .lO'* 
j'20  Conwest  4.40 
I  '30  Cournor  .08 
I  -JO  Crestaurum  .15 
24  Croinor  .40 
^4  Crowshore  ’  .13 
!38  iDelnite  2.05 
(.50  [Delta  .15 


•1*,'?  Jacknife  .031 

•J’,'3  Jack  Waite  .09 
Jaculet  .12' 

10  Jellicoe  .06’ 


’10  Jellicoe 
•08  .Joliet 
•15  Jupiter 
•38  JonSmith 
•12  Kayrand 
1  90  Kelore 
13  iKenville 


.jO  .28  .28  New  Norse  .06'4 

.031i  .03 'j  ,0.314 1  New  Norz  .05 

.09  .09  08  ;N  Lard  U  .11 

.12'i  .12  .12'-,  N  Ryan  L  .23 

.06’*  .05'*  .06’*!NSuperior  3.35 

.33  ,30  .30  I  New  Thurb  .08’i 

!.64  2.45  2.50  'Nipissing  1.65 

.32  .29  .29  'Nisto  .111* 

.0814*  .061*  .061'*  iNor-Acme  1.00 


.06''4  .06''4 
.04’i  .04’,'* 


Dom  Ash  3.25 


21.62  20. 3-7  21.00  Add  20.00  19.00  19.12 


340  Keyboycon  .061* 


D  Magnes  10.75  lo’oo  1075  ii5i*'}*  *'2® 


.0e''4:  Donalda  .45 
.16  [Duvex  .35 

.031'*  I  East  Malar  2.94 
.16  'East  Rim  1.40 
.12  'East  Sull  6.70 
4.93  'East  Metal  .341'* 
.06  'Elder  .63 

3.00  lEl  Pen-Rey  .08 
.13  'El  Sol  .05 
.63  [Em  Glacier  .35 
.171i|Estella  .45 

.05  Eureka  1.28 
"■"4  .  Do  War  .45 


Kirk  Lake  .80  .71 

Klondike  17  .15 

Labrador  9.00  8.90 

Ladulama  26  .22 

L  Dufault  .69  .68 

Lake  Ling  .35  .22 

L  Osu  .26  .23 

,  L  Shore  8.75  8,35 


[Noranda  78.00  74.50  76,50 
Norgold  .031*  .031*  .031'* 

[Norlartic  .22  .19  .19 

.Normetal  4.10  3,90  3.90 

Norpax  .33  .31  ,31  ■'* 

IN  Deni.son  .08’,  .07  071, 

iNor  Inca  •  .06  .06  .06 

'North  Trin  ,30  .27  ,  27 

'North  Can  77  .74  .75 

INubar  .09  .09  .09 


L  Was^ 
•””  ''<  La  Luz 
"p  Landover 
,  •;’  Lavalie 
Lcitch 
Lencourt 


8,35  '*  8.50  ”1  ooam®," 
.31  ,32  I O  Leary 


.07  .0714 

1.00  1.09 

.0414  (Ml* 
2.60  2.65 


J)6%  .07  Falconbr  18.75  17.62  18.75  Uexindin 
.06',*  D 14  Fed  Kirk  .05  .(M’4  .04’'*  If  l  Lac 


Cal  &  Ed  11.50  11.00  11.00  Fed  Pete  6.90 


Callinan  .16 
Calmont  1.37 
Camp  Ch  2.41 
Camp  RL  10.(X) 
Cdn  Atl  O  4.65 
C  Malartic  .62 
Caritioo  1 .40 
Caaaiar  6.05 


I  Fenimore  .67 

i  Do  wts  .16 

Francoeur  .07 
Frobisher  5,35 
Do  wts  .77 
Creneva  .ft 


;.90  6.65 

.67  .60 

.16'/,  .13 

.07  .07 

,35  5.00 

.77  .55 

.fel4  10 


6-76  Lomega  .03’* 

•66  Louvicourt  -19 

.14  Lynx  15 

•07  Macassa  1.83 

5.05  Macdonald  1.03 
■55  Macfie  .17 

.11  Macho  .0414 


Giant  YK  10.37  9.80  9  90  Mackeno 


■(«  [Omnitrans  .0314  .031* 

1X2  ,Ont  Pyrit  1.60  1.48 

121;.  Bo  A  wts  .20  .15 

’As  Do  B  wts  .29  .27 

■g7  Opemiska  1.50  1,37 

’o3ii 'Grenada  .0614  0614 

[18  'Orlac  .06  .051* 

J4  'Osisko  .6.3  .58 

1,80  [Pac  East  .09  .0814 

J)9  jPac  Pete  10.25  10.00 

.17  Pamour  1.12  1.08 

.0414  Paramaq  .031*  .0*14 

.M  Parbec  .  04  04 


,07  iMacLeod  2.79  2.58  260  'Partanen 


.06'/* 

0614 

.06'/ 

.06 

.05'/* 

.06 

.63 

.58 

.59 

.09 

.08'/* 

.09 

10.25 

10.00 

10.12 

1.12 

1.08 

1.08 

.03 ',4 

ot'/* 

.02',; 

.  04 

04 

.04 

.M 

j04 

04 

Investors’  Indices 


:h  Low  Higih  Low  (Dominion  Bureau  of  Statistics)*  Dec.  4  Nov.  27  Nov.  20  Yr.  Ago 

.4  150.1  185.1  161.7  105  Stocks  (Total)  187.7  169.3  167.8  178.0 

8  389.0  456.3  397.8  11  Machinery  and  Equipment .  418.3  419.8  419.1  427.1 

5  4,59.6  586.2  464.8  10  Pulp  and  Paper  .  488.2  488.6  484.3  575.2 

.3  95.7  155.2  115.7  4  Flour  Milling  .  133.2  143.7  142.2  119.7 

.1  105.3  181.5  13.5.8  5  Oils  (Refining)  .  143.4  145.6  144,5  156.6 

5  300.8  310.5  255,3  10  Textiles  and  Clothing .  272.5  281.8  281,5  313.7 

.3  106  9  113.9  101.0  14  Food  and  Allied  Products .  113  3  113.4  113.8  111.6 

9  406.9  401.5  338.0  10  Beverages  373.4  379.3  37.5.2  421.0 

5  232.2  301.2  260.0  16  Building  Materials  .  283.9  289.3  286.6  289.6 

5  113.0  158.0  127.8  2  Industrial  Mines  .  128.7  135.0  131.1  139.3 

,0  151.0  190.0  162.7  82  Industrial  Stocks  . .  168.3  171.9  169.8  181.0 

.0  261.1  422.8  340.4  2  Transportation  . .355.7  357.2  361.1  397.7 

.9  97.7  100.0  88.6  2  Telephone  and  Telegraph  .  99.0  98.7  98.0  100.0 

3  129.8  150.9  132.6  11  Power  and  Traction  .  137.8  138.4  137.2  144.1 

.4  144.8  177.0  160.6  15  Utilities  Stocks  .  165.7  166.1  165.9  175.9 

,0  136.7  156.0  137.9  8  Bank  Stocks  .  153.1  151.9  151.9  143.6 

•  Basis;  Average  stock  prices  1935-39=100.  Weight  Is  given  to  number  of  shares  outstanding. 
Last  revised  January,  1952.  _  _  .  . 


Industrials 
Alberta  Dist  18.5 
Do  VT  180 

BC  8elephone  . . 
BC  Turf  &  C  51 
'C  Coil  (Duns)  395 
Capital  Estates  17 '-4 
Coast  Brew  350 
Gord  &  Bel  A 
Inter  Brew  ‘A’  400 
NeonP  WC  com  loli 
We,stmin  Pap  A  101* 
Do  B  10'4 


Amal  Oils  BC  20 
[Calvan  Cons  570 

•  ■■  Britalta  510 

■  [Fortune  Oil  32 

341/^' Home  Oil 

[Peace  River  610 

•  •  Vanalta  Ltd  30 

••••[West  Potash  150 


...  [Amer  Stand  M  6 
. . .  [BRX  (’351  Cons  2 
....  Eeav  Lodge  U  105 
101*  Canusa  Cariboo  31'* 


Congress  Gold  5'i  6 

30  Cronin  Babine  10  11 

finn  Grandview  M  ...  38 
Indian  M  (’48)  6  * 

oQ  Koot  Base  Met  5  .  . 

Vo  Koot  Belle  Gold  4  5 

g50  Pacific  Nickel  82  85 

33  Prem  Border  14  10 

155  Privateer  Mine  5  6 

Quatsino  Cop-G  561*  58 
Silbak  Premier  30  .32 

Taylor  Bridge  26  28 

7  Vananda  M  (’48)  1  3 

4  Van  Hoi  Cons  5  6 

110  West  Explorat  ...  60 

5  W  Uranium  C  370  330 
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lAnglo-Can  Oils  Ltd.  . 
1  Ashdown  Hardware  A’ 

1  Do  ’B’  . 


r.-j  A  1  J  United  Can  Shares  .  .  ll.nO 

Bid  Asked  Western  Can.  Brew .  14.00  141* 

7.75  ....  Western  Grocers  p(d.  ...  28.50  ..  . 

12.25  ...  Do  Class  ’A’  .  33.50  .... 

18’i  ...  Do  com.  46.00  .... 

27  00  Westeel  Products  (new)  ,  21.75  .... 


(Beaver  Lumber  pfd .  27.00  .  .  westeel  urooucts  (new 

Do  ’A’  ^ .  .  18.50  18.75  Wilson  Stationery  com 


Do  com . 

Bird  Construction  . 

Central  Nor.  Airways  ‘A‘ 
Do  'B’ 

La  Compagnie  fonciere  de 

Manitoba  Ltd . 

Crescent  Creamers  ptd.  . 
Federal  Grain  com.  ‘A’  . 

Do  pfd . 

Fisher  &  Burpee  'A'  .... 

Do  ’B’  rts . 

Do  ‘B’  . 

General  Discounts  . 

Great  West  Coal  ’A’  _ 

Do  ’B’  . 

Great  West  Life  Assnee.  . 
Gt.  West  Saddlery  com.  . 
Monarch  Life  40%  Paid  . 

Mclvor  Drilling  . 

North  Cdn.  Mortgage  units 

•North  Star  com . 

Reliance  Grain  com . 


75,00 

17.00 

17.25 

26.00 

11.50 

5.00 

7.25 

8.00 

9,00 

9.25 
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Do  pfd . 

36  00  Winnipeg  Electric  pfd. 

Do  com . .  . . . 

Mines  and  Oils — 

Bruce  Cons  .  . 

C.  &  E.  Corp . 

7Wpn  Central  Man . 

Cryderman  M.  G.  ... 


Forty-Four  . 

Gold  Lake  . . 

•  •  Great  Falls  M.  &  S. 

.  .  Gunnar  . 

9.25  Island  Lake  . 

9.C0  Marvel  Oils  . 

Packsack  . 

28.00  Red  Cloud  . 

47.00  Rice  Lake  . 

12.75  Scotia  Gold  . 

Security  Freehold  .. 

7.50  Star  IL^ke  . 

....  Winn.  Hiver  Tin 
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1  INDUSTRY  GROUP 
MARKET  TRENDS 

Prepared  by 

»'  THE  WESTERN  CITY  COMPANY 
.j  LIMITED 

>  Vancouver,  Canada 

The  following  Industry  Group  In- 
o  d^es.  bases  cn  Toronto  Stock  Ex- 
change  statistics,  are  different  from 
the  usual  type  of  stock  indexes.  This 
j  ^  because  they  are  weighted  bv  the 
if  trend  of  the  general  market  These 
charts  enable  an  Investor  to  see  at  a 
t  glance  how  the  stocks  of  a  certain 
1  industry  are  performing  relative  to 
i  the  general  market. 

/  FAVORABLE:  If  an  Individual  indus- 
^  try  Group  is  performing  better  (rising 
.  faster  or  declining  slower)  than  the 
d  general  market,  the  index  will  show 
3  a  rising  trend. 

|l  lINTAVORABLE:  The  index  will  show 
■  1  declining  trend  If  the  Industry  Group 
■  is  performing  worse  (rising  slower  or 
■  declining  faster)  than  the  general 


tional  Monetary  Fund  -was  created 
to  make  aJl  currencies  interchange¬ 
able,  each  member  country  was 
permitted  to  fix  the  value  of  its 
own  currency  in  terms  of  the  dol¬ 
lar;  and  naturally  it  was  to  each 
'one's  advantage  to  set  the  value  as 
I  high  a.s  possible.  Thus  the  buying 
;  power  of  European  currencies  in 
the  American  market  was  fictiti- 
, 'ously  high  to  begin  with,  or.  to  say 
'  it  the  other  way  around,  A-tierican 
'  goods  were  too  cheap  in  Europe. 
Add  the  fact  that  w-e  were  giving 
them  dollars  in  multiples  of  billions 
and  you  can  see  what  was  bound 
to  happen.  It  was  too  easy  to  buy 
.^me)•ican  goods. 

There  is  a  natural  solution.  The 
!only  ob.iection  to  it  is  that  it  is  sev¬ 
ere  —  so  severe  that  every  gov¬ 
ernment  will  postpone  it  as  long  as 
'it  can  and  would  perhaps  sooner 
go  bankrupt  than  embrace  it. 

The  solution  would  be  to  re- 
;  lease  both  international  trade  and 
foreign  exchange  from  all  restraints 
and  controls  whatever  and  let  true 
values  find  themselves  in  the  open 
market. 

How  would  that  work?  As  it 
always  did  before.  Suppose  then 
Great  Britain  is  buying  more  Am¬ 
erican  goods  than  she  can  afford. 
A  time  soon  comes  when  they  have 
jto  be  paid  for.  To  pay  for  them 
the  British  merchant  had  to  buy 
■dollars  with  pounds.  .An  extreme 
demand  for  dollars  will  cause  the 
dollar  to  rise  and  the  pound  to 
fall,  with  the  result  that  it  may  j 
take  twice  as  many  pounds  to  buy; 
a  given  number  of  dollars  and  then ' 
the  cost  of  American  goods  will! 
rise  to  a  point  where  people  will  | 
stop  buying  more  than  they  can ! 
afford.  •  I 

In  that  case  of  course  Great! 
Britain  would  buy  fewer  American ' 
goods:  and  in  the  same  case  Ameri-1 
can  exfjorts  to  Great  Britain  would! 
.fall.  But  as  to  the  first  consequence,! 
there  is  no  way  a  country  can  go| 
on  forever  buying  more  .American: 
i  goods  than  she  can  afford  to  buy.  | 
'if  it  be  only  for  the  reason  that! 
!the  American  taxpayer  is  not  im-| 

I  mortal;  and  as  for  the  second,  j 
'namely,  that  American  exports  to| 
Europe  would  fall,  the  obvious  fact : 
is  that  w'hen  you  have  to  give  your  | 
customers  the  money  with  which  j 
to  buy  your  goods  it  is  not  trade. ' 

Call  it  anything  else.  Call  it  in-| 
surance.  Call  it  our  debt  to  man-i 
kind.  Call  it  charity.  Only  then! 
your  question  begins  lo  change.' 
You  stop  talking  about  trade  and, 
you  ask  not  how  long  Europe  can  go! 
on  buying  more  than  she  can  payj 
for,  but  how  long  we  can  afford  it.' 


high  brass)  did  not  of  course 
give  much  co-operation.  But 
after  Griffen  had  fiinally  smoked 
the  truth  out  of  them  the  whole 
story  came  out.  Now,  of  course. 
General  Pearkes  has  really  got 
it  out  in  the  open,  and  it  is  on  the 
Hansard  . 

■When  will  the  military  big 
shot.s  ever  learn  that  you  might 
as  well  tell  the  truth  first  as  last. 
It  is  also  worth-while  noting  that 
Ottawa  is  not  Prague  and  that 
we  do  not  approve  of  the  Gott- 
wald  routine;  not  even  when  it 
comes  from  so  sure  a  source  as 
the  Pearson-Claxton  combination. 


New  Home  Oil  Head 


I  Ajax  Pipeline 
Starts  Deliveries 

Toronto  —  Ajax  Petroleums 
Ltd.,  reports  that  delivery  of  gas 
through  its  subsidiary,  Ajax  (Al¬ 
berta)  Pipeline  Ltd.,  commenced 
on  November  20  to  Brown  and 
:Rnot  Ltd.,  construction  contractors 
for  Canadian  Chemical  Co.  at  Ed¬ 
monton.  Deliveries  will  continue 
until  operations  of  the  chemical 
I  company  start  sometime  after 
'jan.  1.  lP,i3. 

In  addition,  Ajax  st.arted  supply¬ 
ing  gas  through  if*  main  trans- 
i  mission  line  to  Morinville  Utilities 
'Ltd.  on  November  26. 

I  Ajax  has  tied  in  14  gas  wells  to 
jits  gathering  system  with  three  re- 
'maining  to  be  tied  in.  It  is  expect¬ 
ed  two  additional  wells  will  be 
drilled,  or  drilling,  by  the  end  of 
the  year. 

The  aggregate  open  flow  now 
available  for  production  is  124  mil-' 
lion  cubic  feet  per  day.  The  ac¬ 
cepted  practice  is  to  produce  wells 
at  2S  per  cent  of  their  established 
open  flow. 


Osier,  Hammond  &Nanton 

LIMITED 

New  Appointment 


Firm  Underwriting 
Jasper  Oil  Shares 

Jasper  Oil  Corp.  Ltd. 


_  is  obtain- 
I  ing  a  good  price  for  its  treasury 
..shares  whien  are  underwritten  on 
i  a  firm  basis  rather  than  on  option. 
$413,000  has  been  received  so  far 
j  and  the  most  recent  block  of  stock 
I  was  taken  down  a‘  $1.7.5  per  share. 

I  There  is  no  pooled  stock  of  vendors 
[share.s,  all  stock  issued  so  far  CSSS.- 
;000  shares  out  of  a  total  of  1.500. ooo 
;  shares  authorized)  has  been  issued 
ifor  cash. 

I  Production  is  currently  obtained 
:  from  wells  in  the  Redw-ater  and 
i  Williston  fields  and  interests  are 
held  in  Manitoba,  Alberta  and 
Briti.sh  Columbia,  in  addition  to 
Texas  and  North  Dakota. 

,  Net  acreage  held  in  British 
Columbia  amounts  to  about  110.000 
'  acre.s.  Alberta  operations  are  on  a 
participation  basis,  featured  by  a 
25  per  cent  interc..  in  five  Red- ; 
water  wells,  and  a  23  per  cent  in- , 
terest  in  eight  *  ell  sites  in  the 
Beaverhill  area.  A  15  per  cent  in¬ 
terest  is  also  held  in  some  20.000 
acres  near  the  southern  border. 

The  Williston  holding;  total  vary¬ 
ing  interests  in  9125  acres  mostly 
located  in  close  proximity  to  the 
producing  areas  in  the  central  part 
of  the  field.  Two  wells  are  in  pro¬ 
duction  and  reserves  have  been  es¬ 
timated  at  about  225,000  barrels. 


H.  C.  GRANT 

Osier,  Hammond  and  Nanton 
Limited  announce  the  appoint¬ 
ment  of  Mr.  H.  C.  Grant  as  a 
Director  of  the  Company. 

Mr.  Grant  has  been  associated 
with  the  Company  for  many 
years  as  Manager  in  charge  of 
the  Company'.s  British  Columbia 
operations. 

Mr.  Grant  will  continue  super¬ 
vision  of  operations  from  the 
Company's  offices  in  Vancouver. 


RELATIVE  MARKET 
PERFORMANCE 
i  INDEXES  ] 


Calvon  Interim  Report 
Shows  Increased  Holdings 

An  operating  statement  issued  by 
iCalvan  Consolidated  Oil  &•  Gas 
s'nows  that  at  the  end  of  October 
the  company  held  interests  in  79 
producing  wells  with  a  net  interest 
'of  about  aV'-i  well'.  The  company's 
'participation  in  leases  and  reserva- 
ition  amounted  to  a  net  interest  of 
'1.200.457  acres,  out  of  a  total  of 
5.164,521  acres. 

Oil  sales  during  the  first  ten 
months  of  the  year  amounted  to 
$861,827  of  which  $102,000  and  $35,-^ 
000  were  of  September  and  October 
respedfively. 

Current  activities  aside  from  the 
mam  producing  areas  in  which 
most  of  the  company's  wells  are; 
located  are  centred  at  Malmo  where  j 
drilling  IS  carried^  on  in  company; 
with  Asher  Oil:  at  Wapella:  in  the| 
Hamilton  Lake  area;  in  the  Richey | 
area  of  Monana.  in  the  Fort  St. 
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31  PUIP  &  PAPER 


MR.  CHRISTMAS  ■  SHOPPER  ...  if  gift 
problems  vex  you  may  we  suggest  that 
you  consult  our  Gift  Secretary 

Mrs.  Mary  Weber 


tractor's  crews  and  for  We 
Potash  Corporation  employee; 
been  completed. 


CONSTRUCTION  & 


in  the  day  he  rose  when  he  found 
out  what  Dr.  Gauthier  had  said 
and  said  the  statement  was  un¬ 
true.  He  got  himself  into  quite  a 
tizzy  about  it. 

Those  used  to  Hon.  George 
blowing  up  this  way  think  it  was 
a  mistake.  He  should  have  turned 
the  joke  on  himself  in  the  Sir 
John  A.  way.  First  he  could  have 
denied  that  it  ever  happened  as 
far  as  he  could  recollect. 

Then  he  should  have  said  some¬ 
thing  to  the  effect  that  the  joke 
was  on  him  and  he  thought  that 
the  speaker  was  saying  something 
different. 

"Only  goes  to  show  how  bad 
my  French  is  "  or  something  like 
that  with  a  smile  would  have  let 
him  out. 

As  things  are  now  the  French 
Liberals  have  him  impaled. 

Anybody  who  knows  George 
Drew  knows  that  he  does  not 
have  two  policies  for  Canada; 
one  for  Quebec  and  one  for  else¬ 
where. 

His  angry,  indignant,  stuffed 
shirt  denial  in  the  strictly  Queens 
Park  marmer  may  please  the 
Orange  diehards;  but  it  is  hardly 
an  answer. 

VTi.v  does  he  not  admit  that  he 
doesn't  know  French  too  well 
and  laugh  it  off. 

As  it  is.  the  honors  still  rest 
with  the  Doc  from  Portneuf. 


Crown  Zellerboch 
2nd  Half  Net  Off 

New  York  —  Interim  statement 
lof  Crown  Zellerbach  Corp.  and 
I  subsidiaries  shows  net  earnings  of 
I $10,817,545.  equal  to  $3  48  a  com¬ 
mon  share,  for  6  months  ended 
I  October  31  which  compares  with 
'$11,963,294.  or  $3  88  a  share  for  the 
corresponding  six  months  of  1951. 

Sale,,  amounted  to  $126,372,111 
against  $123,681,119  a  year  earlier. 
Production  of  paper  and  pulp  to¬ 
talled  458,378  tons  against  476.548 
tons. 

For  the  October  quarter  net  of 
$5,668,981  was  equal  to  $1 83  a 
'  '  "1,  com- 

with  $5,9.36.418.  or  $1,92  a 
;ale5  of  $63,275,391  tor  the 
quarter  ended  on  Oct,  31.  1951.  I 


AUTOMOTIVE 


and  she  will  be  pleased  to  assist  you  in 
the  suggestion  and  selection  of  gifts  .  .  or 
simply  telephone'*  to  her  and  she  will  do 
the  shopping  for  you. 

Every  gift  .  .  ,  will  be  wrapped 
in  our  Blue-ond-S'lver  Chriitmos 
glitter  .  . .  without  extra  chorge. 


22  AGRICULTURAL 


21?  UTILITY 


DOME  PRODUCTION  UP 

Toronto. — Dome  Mines  Ltd.  re¬ 
ports  gross  production  for  Novem¬ 
ber  valued  at  $475,058  from  57.200 
tons  of  ore  milled.  This  compares 
with  production  of  $467,346  for 
October,  and  $500.8.30  for  .Novem¬ 
ber,  1951.  j 


54  FOOD 


19  BEVERAGE 


KrN>' 


Tthphont  ...  PI  sin 


Toronto. — Listed  on  Toronto  Stock 
Exchance  this  week  were  shares  of 

Banff  Oils  Ltd.  Authorized  capital  share  on  salens  of_^  $6^64,144. 
IS  four  million  shares  of  50  cents, psred  v.-*’- 
nar  i-alur-.  of  which  ,3,0.34.101  are 'share  on 


Simpson's  Limited  special  meet¬ 
ings  of  Class  "A"  and  '  B "  share¬ 
holders  in  Toronto  on  Friday 
December  19th. 


26  RETAIL 


Sherbrooke  ot  Mourttain 


45  FINANCE 


51  TEXTILE 


I  I 

5  AMUSEMENT 


40  BASE  METAL 


I  The  grimmest  pleasantry  of  all  — 
and  this  from  the  British  too  —  is 
that  it  becomes  the  duty  of  the 
United  States  now  to  assume  Great 
;  Britain's  Nineteenth  Century  role  as 
the  world's  provider  of  capital 
But  Great  Britain  made  it  pay.  The 
dividends  and  interest  that  came 
back  to  her  from  her  overseas  in¬ 
vestments  kept  her  rich  for  many 
years.  Moreover, 


12  SENIOR  GOLD 


I  The  strange  case  of  Brigadier 
Alan  Connelly,  retired  on  a  pen- 
;  Sion  of  a  reputed  $4,400  a  year 
and  11  years  ahead  of  time  is 
stranger  when  you  look  into  it. 
You  will  recall  that  he  was  dis¬ 
missed  from  the  service  because 
he  failed  to  tell  some  tidings  to 
Hon.  Lester  B.  Pearson  and  others 
when  he  should.  The  soldier  turn¬ 
ed  informer  was  supposed  to 
cover  up  for  External  Affairs  for 
its  bungles  of  omission.  Looking 
for  a  goat,  they  found  Connelly 
and  politically  crucified  him. 

As  General  Pearkes  in  his 
Commons  speech  put  it;  "Of 
course  the  darling  of  the  gov¬ 
ernment  could  not  be  chastised: 
somebody  Had  to  take  a  beating 
for  him." 

In  the  opinion  of  many  a  back 
bencher  Hon,  Mike  had  it  coming 
to  him.  What  is  more,  just  such 
antics  as  this  may  cost  him  the 
Liberal  leadership  when  the  back 
benchers  have  their  say.  Playing 
pretty  boy  at  the  United  Nations, 
he  is  prepared  to  ruin  the  career 
of  a  good  soldier,  according  to 
General  Pearkes,  in  order  that  he 
may  not  hurt  the  feelings  of  the 
Portuguese,  the  Peruvians  and 
above  all  Lame  Duck  Dean 
Acheson. 

General  Pearkes  really  horse¬ 
whipped  Pearson  in  a  gentleman¬ 
ly  way. 

<• 

But  back  of  all  this  is  a  story 
often  paralleled  in  official  Ot¬ 
tawa,  By  that  I  do  not  mean  one 
man  taking  a  fall  for  a  higher- 
up’s  boners.  I  mean  the  official 
evasion  when  a  reporter  digs  up 
the  story. 

Gene  Griffin  the  digging,  prod¬ 
ding,  prying  "Chicago  Tribune” 
reporter  who  works  here  against 
official  hostility  and  all  kinds  of 
road  blocks,  dug  up  the' story  that 
Connelly  was  washed  up  in 
Korea. 

When  he  checked  with  Defence 
officials  they  gave  him  the  run¬ 
around.  This  is  routine  practice 
of  course.  A  press  relations  offi¬ 
cial  exists  mainly  to  burn  in¬ 
cense  before  the  higher  brass 
rather  than  to  service  the  news¬ 
papers.  the  latter  being  what  the 
taxpayers  pay  him  to  do. 

Then,  when  they  saw  Griffen 
had  them  over  a  barrel,  our  pen¬ 
tagon  stooges  more  or  less  said: 
"Look  old  man,  let's  not  say 
anything  about  this,  shall  we?” 

To  this  Mr.  Griffen  is  pur¬ 
ported  to  have  replied:  ‘‘The  bad 
place  you  say;  I’m  going  to  print 
the  news.” 

There  was  anguish  and  cuticle 
biting  after  that.  But  the  public 
relations  (really  not  to  blame 
but  eking  out  a  miserable  yes- 
sir,  no-sir,  existence  under  the 


her  private  cap¬ 
italists  did  it.  The  motive  ivas  pro¬ 
fit.  And  they  took  good  care  not 
to  build  up  competitive  industry 
anywhere  —  only  such  enterprise 
abroad  as  would  directly  contribute 
to  the  well  being  of  the  British 
economy. 

The  role  now  as.signed  to  Ameri¬ 
cans  is  that  of  blood  donors. 


15  WESTERN  OIL 
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Canada 

(Continued  from  Page  1.) 


How  the  Dollar 

(Continued  from  page  6) 


on  heavily  during  1951  appear  to 
have  reijaained  about  stationary  this 
year,  with  the  trend  pointing  high¬ 
er.  They  can  be  considered  as  be¬ 
ing  to(lay  practically  minimum 
liquid  working  balances  in  the  op¬ 
eration  of  the  large  fixed  assets 
owned  by  U.S.  and  other  foreign 
investors. 


'•hole  v'orld  there  is  no  way  of 
nowing  what  anything  is  worth, 
nd  people  pretend  to  wonder  what 
the  matter  with  international 
ade. 


Europe  has  acquired  the  danger- 
js  and  demoralizing  habit  of  living 
•yond  her  means,  consuming  more 
lan  she  produces  —  a  habit  so  far 
ipported  by  inflation  and  dollars, 
-ince  the  end  of  World  War  II  we 
ave  poured  into  her  lap  tangible 
ealth  rising  to  fifty  billions  of 
ollars.  and  the  dollar  gap  is  still 
le  ghost  at  the  table. 

But  this  dollar  gap  is  a  hoax. 
_he  elements  of  it  are  few  and 
,mple. 

When  after  the  war  the  Interna- 


Tempus 

(Continued  from  Page  1.) 


from  Europe,  that  they  had  no 
business  there. 

"Apparently  they  have  two  pol¬ 
icies.  one  for  the  rest  of  Canada, 
one  for  Quebec.” 

Now  then  here  is  where  I  think 
Drew  made  a  mistake.  Later  on 


les  Limited  aod 


diaries  are  capped  to  ^ 
\handie,  contraas,  large**Dr  small,  for: 

NX  X  X' 

SyphuiUin^tmd  Ship  Repairtn^f  J 

\  ^***X»^  ^  /  i 

Dredging  and  Land  Reclamatic^'  ,* 

'  .  (  ■'  / 

Trt^portathn  oj  oil,  pulpwood  of 

I  //'. 

other  bulk  cargoes'  ^ 


Any  time- 


You  have  to  be  good  to 
get  into  the  top  league*.  You 
have  to  be  just  that  much 
better  to  be  the  winning 
team.  In  top  Canadian  ryes, 
H.4RWOOD'S  has  the 
extra  quality,  too.  that 
makee  it  consistently  the 
loader  . « *  recognized  by  oeople 
who  know  a  winner  at 


Head  Office 
Montreal,  P.Q. 
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CANADA'S  FINEST 
CIGARETTE 


$30  Million  Financing  by 
Noranda  for  Major  Projects 


New  Production  Volume  Peak 
For  Canadian  Mines  Foreseen 


[interest.  The  financing  is  under  the 
managership  of  Colin  A.  Campbeil, 
and  the  Canadian  companies  are 
composed  of  Consolidated  Cordasun 
Oils  Ltd..  Ellesmere  Petroleums 
Ltd.,  Hy-Charger  Petroleums  Ltd.. 
Jasper  Oil  Corp.  Ltd.,  and  Sweet 
Grass  Oils  Ltd.  A  portion  of  this 
It-on  or  mininir  has  made  good  group  holds  a  .SO  per  cent  interest 
progress,  too,  review  says.  The  in  1200  acres  adjoining  the  leases 
new  railroad  from  the  St.  Law-  now  being  tested,  and  Conssolidated 
rence  into  the  Labrador  iron  coun-  Cordasun  Oils  Ltd.  holds  a  lease 


lAC  EXECUTIVE  APPOINTMENTS 


FAST,  REGULAR 
TRANS-  PACIFIC 
FREIGHT  SERVICE 
TO  THE  ORIENT 


r^oranda  Mines  Ltd  imenco  next  spring  and  will  be 

An  issue  of  $20  million,  l.vvear  completed  early  in  19.54.  The  plant 
4’'4  per  cent  callable  sinking  fund; will  treat  .=ome  .5.5  tons  of  pyrite 
debentures  has  been  underwritten  concentrate  a  day.  shipped  from 
by  Harris  and  Partners  Ltd.  at 'Noranda.  Quebec,  and  will  produce 
a  price  of  $99  to  the  company  and  [a  high-grade  iron  sinter,  elemental 
alreadv  has  been  placed  privately ;  sulphur  and  sulphur  dioxide  gas. 
with  Canadian  institiition.s.  !  The  new  agreement  with  Mac- 

The  balance  of  $10  million  is  in  Ltd.  provides  for  for- 

the  form  of  a  revolving  bank  ere- 

dit.  on  favorable  terms  with  com-i"","  acres  of  Macdonald  prop- 
panv  s  hankers,  the  Imperial  Banki^H;^- 

of  'Canada,  the  Rank  of  Nova  I  51  per  cent  of  the  common 

Scotia  and  the  Royal  Bank  of  ;"f;"‘’-^N"randa  is  to  supervise  de- 
f  j  sign  of  a  mill  and  mining  plant,] 

This  financing  does  not  involve 

anv  mortgage  or  charge  on  com-'P  ..j’  '’ud  loan  .sufficient  funds  to 

.,  v.,s 


Miner  estimates  in  the  recently  its  expansion  program,  and  increas- 
published  issue  of  its  Annual  Re-|ed  output  is  on  the  books  of  Wa- 
view  Number.  jbana  and  Algoma  Ore  Properties. 

Production  value  is  sure  to  ex-  British  Columbia  became  an  iron 
ceed  $1  billion  for  the  third  sue- 1  ore  province  of  importance  this 
cessive  .year,  and  it  may  even  top  [year 

nTid‘ hv  Continues  in  difficul- 

^*cs.  Production  will  be  up  this 
y®'"'-  f’TTf  if®  values  will  be  down 
uffrd  of  ^5  million.  The  number  of 

on  I'hrivTJnfs  .n  fhP  producing  mines  has  been  reduced 

‘1Q5T  ^  ^  ‘o  59.  and  five  of  these  are  operat- 

I  years  prior  to  1930.  ggivage  basis.  Gold  mine 

I  Outstanding  will  be  a  new  record  dividends  are  down  by  $2  million 
for  zinc  production,  with  many  new  from  the  1951  total 

■m  impresive  gain  ot  O  million  iu.TJJp  „ 

I  in  oil  which  next  year  should  take 

ithe  lead  as  Canada's  most  valuable  Saskatchewan's  Beaver-lodge 
i  A  new  record  is  in  sight,  too,  for 

ia?S'six‘lllno?‘“tL”^amo^m"D^  '^^ere  many  other 

duced  in  1939;  and  for  tungstem 

I  bright  is  the  picture  presented  by  for 

[many  of  the  minor  minerals  in-  _ 

]  eluding  magnesium,  titanium,  sul-  "  |  ' 

phur,  salt,  natural  gas,  and  cement.  I  Canadian  Deal  For 

Many  New  Projects  I  Texas  Oil  Wells 

limited  number  of  paper  machines.  jhe  new  base  metal  projects  that  P;. 1;,^  JiiillnK 

About  30  to  35  paper  machines  have  made  headlines  in  the  past  new  test  well  in  the  LaPorte 

are.  engaged  in  making  fine  papers  couple  of  years  all  continue  to  of  Harris  County,  Texas,  has 

in  Canada.  These  are  located  in  15  make  good  progress.  These  arranged.  Canadian  con.sultinf 

different  mills,  operated  by  9  com-  include  International  Nickel's  pro-lgineer  Colin  A.  Campbell 


N.Y.  STOCK  MARKET 

(Supplied  by  Shearson  H  .mmill  Sc  Co) 
(Closing  quotations,  Dec.  9,  1952) 

Air  Reduction  28', Vint  Paper  .54'1 
Alliea  Stores  40',4,Int  Tel  &  Tel  20'.4 
Allis  Chalmr.s  575*  JohnsManvillc  7.T2 
American  Can  35'''*  Kennecott  76'',, 
Am  Gas  &  El  654i;LigEetf&Myers  75®* 
Amcr  Loco  IS'i  Lockheed  24 

Am  Rad  14',i  Loews  12',4 

AmTeTiTi'?®  4}‘2,Merck  26', 

^5],-  Monsanto  <»2'i 

5m*  Ward  6Pb 

^  Motorola  42tJ 

Atch^^on  TSF  Kelvin  22'4 

Atfa'’n?rc"'ReY  1^!: 

Baldwin  Lima  10  Central  22», 

Senriw  Atria  cQ7^Nor  Am  Av’n  17’ 2 
ms"  Nor  Pacific  7fi 

Paramount  Pic  27^„ 
Rurifi  •’?,,  Pennsy  RR  21', 

r>-.,  i'n’“  PeP"'  CpI"  9*s 

Canada  Dry  IP,,  [Phillips  Pete  59' 4 

Caterpillar  baj  Public  ^rv  2654 

Celanese  36^^  Pure  Od  63'2 

C  &  O  .39',  Radio  Corp  28', 

Chrysler  jw  , Rom  Rand  ]9'4 

Columbia  Gss  147', BoPUblic  Steel  43', 
Com  Solvent  20’,  Pap  20’, 

Com'!  Edison  .34',vi'^^^P'py  2.5’, 

Cons'd  Edison  34',i,  i^^^-Bpfbuc  62', 

Crane  .30', '2  |*7Pll  Oil  69’4 

Deere  &  Co  30’i,  |oc-Va^um  .36 

Del  &  Hud  4a3iiSouth  Pac  44*4 
Financing  for  the  drilling  of  a  Dist  Seagram  24’i  fputti  RR^  SO', 

:  L..r..,.e  area  Douglas  Air  62'i,  ftd  Brands  M 

'  Harris  County.  Texas,  has  been  ?aTAirlines  2v“  ilrt  o!l  fnd 

•ranged.  Canadian  consulting  cn-  East  Kodak  4.3’^  Std  Oil  NJ  74T4 

neer  Colin  A.  Campbell  an-  Erie  RR  21',  Studebaker  .37’ii 

ounces.  The  new  well,  to  be  known  I  Gen  Electric  71 ',  Texas  Co  56’, 

I  Beersheba  Cornorafinn  No  o  Gen  Motors  66'2  20th  Cent  Fox  12’, 

Beersneoa  corporation  no.  2  goo^rich  71';,  Union  Carb  68', 

'ureau.  will  be  a  half-mile  south-  Goodyear  49' i  Union  Pacific  11.5 
ist  of  the  No.  1  well  which  inter-  Grumman  27  United  Airl  29', 

cted  three  zones  giving  favorable  Gulf  ()il  49’ii  US  Rubber  29’, 

idications  that  commercial  quan- I  *■  a!’,"  wlsfinchouse  ti'' 

ties  of  gas  and  or  oil  might  be  int  Harvest  .3.3  Woolworth  45I2 

lund  at  the  site  chosen  for  the  No.  !lnt  Nickel  4.3',  Youngstown  S  4.5 


S/S  MAPLECOVE 
S/S  MAPLEDELL 

Regular  Monthly  Sailing 
between 

VANCOUVER,  B.C. 
SEAHLE,  TACOMA 
YOKOHAMA 
KOBE,  MANILA;  CEBU 
HONG  KONG 

S  S  MAPLECOVE 

DEC.  30th 

S  S  MAPLEDELL 

FEB.  2n<l 

AMPLE  REFRIGERAnO  SPAG 

with  ovtomallt  l•lnp•nrtwrt  Nirtr*! 

FORCED  VENTHATION 
AND  SPECIAL  STOWAGE  SPACE 
for  general  cargo  and  j 
special  commodiHot 


B.  J.  STAFFORD  F.  T.  JONES 

Industrial  Acceptance  Corporation.  Limited.  Montreal,  ha.s 
announced  the  promotion  of  B.  J.  Stafford  (left)  and  F.  T.  Jones 
right,  as  Assistant  Vice-Presidents. 

Mr.  Stafford  will  retain  his  posts  as  Manager  of  lAC's  Kingston 
branch  and  Regional  Manager  for  Eastern  Ontario;  while  Mr. 
Jones  continues  as  Vancouver  branch  manager  and  Regional 
Manager  for  Briti.«h  Columbia. 

Both  men  have  been  with  lAC  for  many  years  and  have  bad 
wide  experience  m  .sales  fiiiance. 


Fine  Paper  Production  And 
Shipments  Off  Widely  in  I9i 


Company  has  guaranteed 
principal  and  interest  on  bonds 
Noranda  Copper  and  Bra.ss  Ltd. 
subsidiar.v. 


outstanding 
amount  of  .$3,1.50.009  at 
19.51. 


the  present  problem  and  no  fur- 


[named  vice-president  in  place  of 
I  Mr.  Dav’Ls. 

!  It  was  pointed  out  by  Mr,  Dun¬ 
ning  that  both  Mr.  Morris  and  Mr. 
Davis  had  been  with  the  company 
for  47  .years,  and  that  Mr.  Morris, 
being  now  over  70  wished  to  retire 
but  would  remain  on  the  board  and 
be  available  for  consultation. 

Mr.  Morris  in  his  remarks  from 
the  chair  at  the  meeting  as  presi¬ 
dent  forecast  that  the  coming  year 
would  be  ’'reasonably  satisfactory” 
for  the  company  and  that,  depend¬ 
ing  on  export  biisine.ss,  the  results 
of  the  year  should  be  as  good  as 
the  past  year. 


Ont.  Textile  Institute 
Enrolment  Expanding 

The  number  of  applications  for 
♦‘nrolment  at  the  Provincial  Insti¬ 
tute  of  Textiles  in  Hamilton.  Ont., 
shows  a  marked  increase  over  last 
rear,  according  to  C.  C.  Ashcroft, 
institute  principal. 

Total  eniolnicnt  during  the  1951- 
.52  term  was  162  but  this  number 
will  be  increased  from  now  on. 
particularly  with  the  opening  early 
in  1953  of  the  $200,000  addition  to 
tlie  institute. 

Demand  by  the  vast  Canadian 
primary  textile  industry  for  gradu¬ 
ates  is  such  that  the  classes  of  '53 
and  "54  have  already  been  spoken 
for.  .Ml  previous  graduates  were 
placed  in  jobs  on  leaving  school. 

The  students,  many  ot  whom  are] 
.sponsored  by  Canadian  firms,  re¬ 
ceive  training  in  all  phases  of  the 
manufacture  and  proce.ssing  of 
textiles.  Practical  experience  is' 
gained  through  working  on  ma¬ 
chinery  at  the  school  and  by  actual 
work  in  mills. 


Canada.  This  follows  start  during 
past  year  on  publication  of  similar 
figures  relating  to  pulp  producers 
boxboard 


Information  from  your 
nearest  Canadian  Pacific 
office. 


and  paperboard  ai 
mills. 

Initial  report,  givin; 
month  of  October  thi,‘  , 
first  10  months  of  1952.  shows  pro¬ 
duction  for  the  month  of  book  and 

_ and  other  grades 

paper  amounting  to  15.283 


^^uutuiH^uiifSc 


magazine, 
of  fine 

short  ton.s,  a  17.7  per  cent  decrease 
from  October  1951  figure  of  18.581 
tons.  Total  shipments  amounted  to 
14.787  tons  as  emopared  with  Oc¬ 
tober  1951  shipments  of  18.440  tons, 
a  drop  of  19.8  per  cent.  Shipments 
went  largely  to  domestic  customer.*, 
which  took  14.176  tons  as  against 
17.455  tons. 

For  first  10  months  of  this  j'car 
aggregate  production  of  fine  papers 
totalled  149.800  short  tons  as  com¬ 
pared  with  168.405  tons  for  corre¬ 
sponding  period  of 
drop  ot  11  per  cent, 
menti 
957  tons. 


Pioneer  6>Month 
Production  Goins 

Pioneer  Gold  Mines  of  B.C.,  Ltd., 
reports  a  total  of  48,589  tons  of  ore 
milled  for  a 


recovery  of  25,102 
ounces  in  the  six  months  ended 
September  30.  ap  increase  of  -56  per 
cent  over  the  15,903  ounces  recover¬ 
ed  from  37.019  tons  in  the  same 
period  la.st  year. 

The  company  attributes  the  in¬ 
crease  mainly  to  idequate  man¬ 
power. 

It  is  pointed  out  that  the  recent 
revision  of  the  emergency  aid  for 
1953  will  add  about  $1  per  ounce 
to  the  return  of  gold  compensa¬ 
tion.  thereby  compensating  only  in 
part  for  the  loss  of  the  exchange 
premium. 

Ore  reserves  of  312.922  tons  at 
March  31  were  sufficient  for  three 
more  years  at  the  present  rate  and 
shaft-sinking  is  now  starting  to 
open  a  block  of  four  new  levels  on  | 
the  rich  No.  27  vein.  j 


ist  year,  a 
Total  ship- 
for  10-month  period,  at  149.- 
.  were  10.5  per  cent  lower 
.than  figure  of  167,594  tons  for  same 
'  period  of  last  year, 
j  Output  in  October  of  coated 
[paper— which  !s  produced  by  fur- 
I  thcr  processing  of  one  or  more  of 
,  the  ba.sic  types  of  paper  included 
I  in  the  foregoing  figures  —  wa.s 
.down  21.1  per  cent  from  same 
month  last  year  at  1.884  short  tons 
as  compare  with  2,338  tons,  ship¬ 
ments  were  down  22.9  per  cent 
at  1.796  tons  as  against  2.330  tons. 
For  10-months  ended  October  31st 
1952  aggregate  production  o  f 
coated  paper  amounted  to  15,855 
tons,  a  drop  of  28.1  per  cent  from 
total  of  22,0.55  for  corresponding 
period  ot  last  year.  Shipments  for 
10-month  period  aggregated  15.721 
tons,  a  decline  of  27.8  per  cent 
from  1951  ten-month  figure  of  21,- 
785  ton.s. 

A  Distinctive  Field 

It  is  pointed  out  in  inaurgural 
report  that,  compared  with  other 
branccs  of  Canada's  pulp  and  paper 
industry,  fine  paper  is  distinctive 
in  several  respects.  Newsprint,  for 
example,  is  a  mass  production  busi¬ 
ness  with  one  main  product.  But 
the  fine  paper  industry  has  sev¬ 
eral  basic  types  of  product  and 
produces  over  500  different  kind.» 
of  paper,  tailor-made  to  supply  a 
wide  variety  of  consumer  require-  i 


Ord  AppoinledV-P 
Of  Can.  Chemical  Co. 

Announcement  is  made  that 
Robinson  Ord  of  St.  Louis.  Mo.,  has 
been  named  vice-president  of 
Canadian  Chemical  &  Cellulose 
Co.,  Ltd.,  and  vice-president  and 
general  manager  of  Canadian 
Chemical  Co..  Ltd.  He  will  take 
over  his  new  duties  January  1, 
and  will  make  his  headquarters 
in  Montreal. 

Since  1945  Mr.  Ord  has  been  gen¬ 
eral  manager  of  sales  for  the  Or¬ 
ganic  Chemicals  Division  of  Mon¬ 
santo  Chemical  Company.  From 
1930  to  19.38.  he  wa.s  in  charge  of 
Monsanto's  export  department. 

Canadian  Chemical  Company. 
Ltd.,  is  currently  ouilding  a  $63.- 
000.000  plant  at  Edmonton,  Alta., 
for  the  production  of  chemicaLs, 
from  liquified  petroleum  gases, 
and  of  cellulose  acetate  and  ace-; 
tate  textile  yarns  anci  fibers.  It  isi 
affiliated  with  Celanese  Corpora¬ 
tion  of  America. 


Says  Cent'l  Explorers 
In  Sound  Position 

To  the  knowledge  of  the  offi¬ 
cers  of  Central  Explorers  Ltd.  no 
event  has  occurred  which  sl^iild 
adversely  effect  the  company  or  its 
operations.  President  Cecil  Manus 
states  in  a  letter  to  shareholders 
of  company  who.  he  points  out. 
must  be  aware  of,  and  concerned 
iharp  drop  in 


Norman  Davis  New 
Ogilvie  Flour  Head 

H,  Norman  Davis,  vice-president 
and  a  director  of  Ogilvie  Flour 
Mills  Co.  Ltd.,  was  elected  pre¬ 
sident  by  the  board  of  directors 
following  thf  annual  meeting  of 
shareholders  in  Montreal  this 
week.  Mr.  Davis,  who  has  been 
vice-president  since  1947.  succeeds 
G.  A  Morris,  whose  retirement 
from  the  presidency  at  the  end  of 
the  year  was  announced  by  Hon. 
Charles  A.  Dunning,  chairman  of 
the  board. 

Arthur  .Mkins.  vice-president  for 
operations  for  pa.sf  five  years,  was 


about,  the  recent 
the  price  of  the  company's  shares 
on  the  stock  exchanges. 

.Affairs  of  the  company,  the  presi¬ 
dent  says,  have  been  progrc.ssing 
favourably  and.  in  the  opinion  of 
its  executive  officers,  it  is  in  a 
sounder  position  at  the  present 
time  than  it  has  ever  been  in  the 
past.  Program  of  developing  ac¬ 
quired  interests  and  of  acquiring 
new  interests  as  opportunities  pre¬ 
sent  themselves  has  been  followed; 
throughout  the  current  year  and' 
the  officers  feel  that  the  company] 
is  in  a  sound  financial  position  to] 
continue  such  program.  i 


ENGINEER  SEEKING  JOB 


Experiencerl  Electm-F-ngineer  (low  tension)  now  working  in  England 
looks  for  a  10b  in  Canada. 

Knowledge  and  experience: 

1.  Designing  and  building  of  automatic  Telephone  Exchanges  and 
low  tension  industnaL  electrical  control  equipment. 

2.  Developing  and  directing  of  mass  oroduction  in  pressing  metal 
for  electro  equipment,  plating,  polishing,  finishing  and  assembling 
according  to  latest  methods. 

2.  Developing  of  new  constructions  and  methods  in  the  field  of 
low  tension  electricity. 

He  would  like  to  cooperate  with  a  small  or  medium  sized  firm  which  he 
thinks  he  could  help  to  advance  through  his  technical  knowledge. 

BOX  .\'n.  330,  THE  FIN.^NCIAL  TIMF.S 


cents  a  share,  this  compared  with 
net  of  $65,349.  or  88  cents  a  share, 
for  the  preceding  fiscal  year.  Earn¬ 
ings  per  share  arc  on  the  basis  of 
33,000  class  "A''  .shares  and  40,700 
Work- 


class  ‘‘B”  shares  combined, 
ing  capital  at  the  end  of  the  latest 
year  amounted  to  $549,945  compared 
with  $533,395  a  year  earlier. 

Directors'  report  states  that  re¬ 
duced  sales  volume  in  the  past  year 
reflected  prolonged  strikes  in  the 
logging,  fishing,  and  steel  indus¬ 
tries.  and  a  drop  in  the  fibre  mar- 1 
ket  which  combined  with  competi¬ 
tion  forced  a  reduction  in  the  seling 
prices  of  cordage  products. 


WATER  reveals 
whisky's 
true  flavour 


“Well,  here  oh  the  coast  we  ha\c 
to  remember  what  salt  water  can 
do  to  a  boat.  The  salt  rusts  right 
through  steel  nails,  but  it  has 
scarcely  any  effect  on  Monel, 
which  is  about  two-t birds  nickel 
and  one-third  copper.” 


How  about  MonrI  in  adds,  dad?" 
“Sulphuric  acids  ha\e  less  effect  on 
Monel  than  on  most  other  metals.  In 
fact  Monel  baskets  arc  used  to  hold 
steel  which  ha.s  to  be  dipped  in 
acid  in  steel  plants.” 


“/t  Motiff  used Joranything  besides  nails  ?” 
“It  sure  is!  Propeller  shafts  are  made  of 
Monel  because  it  is  extremely  strong 
and  tough  and  doesn’t 
rust  in  salt  water.  That's 
why  Monel  is  used  so 
much  too  in  plants  where 
salt  is  made.” 


Put  Seagram’s  “83”  to  the  water 
test.  Water,  plain  or  sparkling,  reveals  a 
whisky’s  true,  natural  flavour 
and  bouquet; 


SeagramG  “83* 
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Seagrams  Sure 


**The  Romanee  Kichr*  4 
12  l>a%e  book  fuliy  illustrated^ 
will  he  tent  free  on  request  to 
anyone  interested^ 


25  Kjng  Street  West,  Toronto 


